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Send for a free reprint of 


“A Formula 


for Measuring 
Electric Light 
and Power Bonds” 


TO 


Chicago Fourwal of Commerce 


— AND LA SALLE STREET JOURNAL — 


'°12 East Grand Avenue, Chicago, III. 


This daily business newspaper is the 
authority throughout the Central West on | 
Public Utilities and Public Utility Securi- 
ties, publishing more news on these sub- 
jects than appears in any other daily 
newspaper in the world. 











ee ae Le | 





_, $79,000,000 





North American 
Trust Shares 


have been 
purchased by investors 


Circular on request 





THOMAS F. LEE & GO. 


Incorporated 


63 Wall Street New York 


———__ 











SJ 











~ THE FINANCIAL WORLD 


MEMBER OF AUDIT BUREAU OF CIRCULATIONS 
Founded by Otto Guenther, 1902 


PUBLISHED WEEKLY BY GUENTHER PUBLISHING CORPORATION 
LOUIS GUENTHER, President-Treasurer Freperick Hanssen, Vice-President Freperick W. Branor, Secretary 


Editorial and Business Offices, 53 Park Place, New York, U. S. A. Cable Address: “FINGLOBE,” New York 











LOUIS GUENTHER, Publisher 
FREDERICK HANSSEN, Managing Editor FREDERICK W. BRANDT, Business Manager 
WILLIAM J. HEALY, Research Editor RICHARD J. ANDERSON, " Associate Editor 
VOLUME 53 NEW YORK, JUNE 11, 1930 NUMBER 24 
CONTENTS 
The Trend of Things - - - = - - - = = Q9 How Other Industries Are Affected - - ~ 17 
Forecasting Electrical Growth - - «. By HARPER LEACH 
By C. M. RI PLEY, E.E. Diversified Investments Among the Public Utilities- 18 
Co-ordinated Communications - - - 12 A Study of Utility Holding Companies - - 20 
By FRANK C. PAGE By DAVID FRANCIS JORDAN 
= Position of the Bond Market - - - - - - -» 21 
eens Retry Sew Ee ~ - 13 ‘Views of Public Utility Leaders - - - - - - 22 
By O. R. SEAGRAVES f 
Probable Future Tren - = = = - - 24 
Valuing Public Utility Securities - - 14 L. G.’s Column - - ey oe es 
By RICHARD J. ANDERSON Index to Public Utility Analyses ae 
Among the Bulls and Bears - - - - = - - 15 Business Indicators - - - - - - - - - 90 
Ventures in Foreign Fields - - - - 16 On the New York Curb ee ae ee ee en 
By ANDREW A. BOCK, PhD. Weekly Business and Financial Summary - - - 9%6 


For Index to Advertisers see page 93 


SUBSCRIPTION RATES 
United States and its Possessions, Mexico and Cuba, $10.00 a 
year; Canada, $11.00 a year; Foreign Countries, $12.00 a year. 


Copyright, 1930, by Guenther Publishing Corp. Repro- American News Company. Entered as second class mat- FOR CHANGE IN ADDRESS subscriber should give both 
ducticn in whole or part prohibited pt by i ter October 22, 1906, at the United States Post Office at the old and the new address. This notice should reach 
ofthe publisher. Newsdealers and bulk sales supplied by NewYork,N.Y.,U.S.A.,undertheactdated March3,1879. us about two weeks before the change is to take effect. 





| -_—_——— 











Western Advertising Representatives 


Financial: F. H. Erren, 727 Monadnock Bldg., Chicago, Ill. General: Wriu1am H. Wuson, 2804 Tribune Tower, Chicago 
Pacific Coast Representative: Hauiett E. Core, Transportation Bldg., Los Angeles, Calif. 


Odd Lots 


The small investor need feel no embarrassment if his capital is adequate 





























only to the purchase of his favorite stocks in small lots. 

He has the advantage of diversified holdings, which provide a most desirable 
margin of safety in the probability that adverse conditions affecting one stock 
will not affect another. | 


A copy of our explanatory booklet on Odd Lot Trading will be sent on request. 


Ask for Booklet F. W. 434 


__ 100 Share Lots 


John Muir & @ 
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San Francisco, California 
The Company operates in thirty-eight counties in Northern and Central California, 
with an area of 61,000 square miles and a population exceeding 2,500,000. In this 
field, one of the most rapidly growing sections in the country, it serves approximately 
360 cities and towns, as well as an extensive and diversified rural area. In 1929, 
sixty-five per cent of its revenues were derived from sales of electric energy, thirty- 
two per cent from gas sales, and three per cent from minor activities. 
Year 1929 Year 1928 Year 1927 Year 1926 Year 1925 
Gross Revenue (incl. Miscellaneous Income)... . . . $64,819,618 $61,788,079 $58,395,812 $51,125,990 $48,066,897 
Operating Expenses, Taxes (including Federal 
Taxes), Maintenance and Reserves for Insurance, 
Casualties and Uncollectible Accounts.......... 31,247,790 31,759,205 30,596,845 29,654,475 28,898,712 
ce LOO a ee Sareea $33,571,828 $30,028,874 $27,798,967 $21,471,515 $19,168,185 
Bond Interest end Wmcownt. ...... 6. v2. cs eeess 10,353,708 10,659,216 11,034,372 8,383,425 7,508,837 
SS See ee en ae $23,218,120 $19,369,658 $16,764,595 $13,088,090 $11,659,348 
BRENT VE FOr SPREAD. s 5 5 wis we oe este ees 7,477,634 5,967,320 5,378,545 4,228,850 3,807,991 
ee eee ee ee $15,740,486 $13,402,338 $11,386,050 $ 8,859,240 $ 7,851,357 
Dividends Paid on Preferred Stock............. 4,840,565 4,601,630 4,384,858 3,488,880 3,265,434 
OO See a ee $10,899,921 $ 8,800,708 $ 7,001,192 $ 5,370,360 $ 4,585,923 
Dividends Paid on Common Stock (8%)......... 6,191,892 5,550,574 4,892,352 4,119,970 3,624,337 
Balance (Undistributed Surplus) $ 4,708,029 $ 3,250,134 $ 2,108,840 $ 1,250,390 $ 961,586 
% Earned on Average Stock Preferred... ... 19.21% 17.51% 16.58% 15.23% 14.43% 
Outstanding during each year Common.. 14.08% 12.68% 11.45% 10.42% 10.12% 
BALANCE SHEET, DECEMBER 31, 1929 
ASSETS LIABILITIES 
Plants and Properties.................. $407,287,837 Common Stock Outstanding and 
SOD LEO LTO TERT TTEEE 1,604,799 ia Sk i lig Siu a's $ 95,534,957 
Discount and Expenses on Capital Stocks. 28,905 Preferred Stock Outstanding and 
Trustees of Sinking Fund.............. 345,399 CS EE ee ey ee eee 86,098,482 
Current Assets: Stock of Subsidiary Companies owned by 
Cash and Secured Short- MERC er Cr Sk dS Sing Sivas son 26,556 
Term Motes.........- $22,316,786 Funded Debt in Hands of Public........ ; 207,024,200 
Other Current Assets.... 13,380,363 Current and Accrued Liabilities......... 15,101,558 
35,697,149 Reserve for Renewals and Replacements. . 25,877,905 
. : ee ea eee 3,900,232 
Unamortized Bond Discount and Expenses 9,057,833 Surplus Unappropriated ............... 20,458,032 
COTTE Ty eer ee $454,021,922 Total Liabilities.......... $454,021,922 
’ 
RECORD OF TEN YEARS’ GROWTH 
Sales of Number of Number of 
Year Ended Gross Electricity Sales of Gas Consumers Stockholders 
Dec. 31 Oper. Revenue K.W.H. Cubic Feet Dec. 31 Dec. 31 
| ee ee $25,938,372 658,449,000 9,792,386,000 520,619 8,813 
Lo ee 44,451,586 1,334,035,000 15,277,478,000 763,617 31,859 
| see ee 47,729,079 1,351,798,000 16,200,951,000 813,698 34,863 
LSS 50,960,571 1,514,981,000 17,482,206,000 874,724 39,149 
2) Ae 57,893,181 1,657,965,000 20,214,834,000 967,717 46,068 
Se SS Gig tes be 61,449,592 1,774,222,000 21,058,369,000 1,004,340 49,068 
ee ee 64,440,588 1,948,656,000 22,041,346,000 1,038,546 61,131 
Gain in Ten Years........ $38,502,216 1,290,207,000 12,248,960,000 517,927 52,318 
Increase, Per Cent........ 148.44% 195.95% 125.09% 99.48% 593.65 % 
Copies of the Annual Report, including Income and Surplus Accounts and Balance Sheet, 
certified by Messrs. Haskins & Sells, Certified Public Accountants, may be obtained on applica- 
tion to D. H. Foote, Vice President and Secretary-Treasurer, 245 Market Street, San Francisco, 
Calif. Inquiries regarding the Company are invited. 
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ORE than 880 municipalities with a combined 
population in excess of 1,600,000, in Illinois, 
Iowa, Missouri. and Kansas, receive one or more of the 
essential public utility services from the subsidiaries of 
North American Light & Power Company. 


By supplying continuous, adequate and economical 
service both to industry and individuals, our subsidiaries 
fulfill their proper function as public servants. They are 
helping to build:and develop the rich, highly diversified 
area of which they are part. The prosperity of the terri- 
tory served is reflected in the stability of the companies 
supplying the service. 


NORTH AMERICAN LIGHT & POWER 


231 SO. LA SALLE ST. COMPANY CHICAGO - ILLINOIS 
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PROGRESS 


URING the present year the total output of electric power is 
expected to exceed, for the first time in history, one hundred 
billion kilowatt hours. Despite the magnitude of this indi- 


cated output, the industry still has practically unlimited possibilities for 
development. 


Stone & Webster and Blodget, Inc., or its predecessor organizations, 
have during the past 40 years taken an active part in the financing of 
many outstanding electric light and power properties. 


Through affiliation with Stone & Webster, Inc., we have readily avail- 
able the long and wide experience of that organization in its engineering, 
management, appraisal and other activities. 


A relationship such as this constitutes a unique asset for an investment 
house in obtaining for clients and interested investors expert advice and 
analysis covering their problems. 


We shall be pleased to make you recommendations of attractive electric 
light and power bonds and preferred and common stocks, or to confer 
with you concerning your present holdings. 


STONE & WEBSTER and BLODGET 


INCORPORATED 





























Can you select the best Railroad and 
Electric Power Company stocks? 


This requires data, research and investment experience beyond 
the capacity of most investors. Yet you can do this, in effect, 
readily, safely and profitably through a single investment in a 
scientifically managed investment company, namely 


Utilities Hydro and Rails Share Corp. 
LISTED ON BOSTON STOCK EXCHANGE 


Application will be made to list on 
Chicago Stock Exchange and New Y ork Curb 


Price at market about $11 per share. | Pays cash dividends. Mail the coupon. 


R. E. WILSEY & COMPANY 


Investment Securities 


1216 State Bank Bldg., Chicago—Phone Randolph 7360 
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The United Light and Power Company 
Shows Continued Progress 


1929 RESULTS 


Operations of The United Light and Power Company for the year 1929, in 
comparison with those for the year 1928, may be summarized as follows: 


Capital Assets increased.................00..00 0200 ce eee 10.09% 
Gross Earnings increased...................-002-00 020004 8.66% 
Net Income from operations increased.....................64.67% 
Maintenance expenditures increased.......................17.27% 
Depreciation Reserve set up from year’s income increased... 9.36% 
Kilowatt-hour sales of electricity increased........ ........ 18.40% 
Gas sales in cubic feet increased.......................... 6.63% 
Appliance sales increased......................-....- .. 29.77% 
Electric customers increased......................... ... 11.60% 
Gas customers increased....................2..0002222... 1.94% 


COMPARATIVE EARNINGS 


12 Months ended March 31 








1929 1930 

Gross Earnings of Subsidiary and Controlled Companies................. $90,292,235.70 $96,77 1,546.28 
Operating Expenses, Maintenance, Taxes and Depreciation.............. 59,359,751.42 62,607,783.99 
Net Earnings of Subsidiary, and Controlled Companies.................. 30,932,484.28 34,163.762.29 
Gross Income available to The United Light and Power Company........ 9,797,371.28 13,703,252.45 
Net income available for Preferred Stock Dividends..................... 6,629,210.59 10,675,211.13 
Balance available for Dividends on Common Stock..................... 5,278,250.09 7,675,637.20 
Earnings per Share on Average Number of Shares of Class *‘A’*’ and Class 

‘*B’’ Common Stock outstanding during respective periods........ $1.69 $2.36 


The United Light and Power Company 
Bankers Building, 105 West Adams Street, Chicago 
The United Light and Railways Co. Continental Gas & Electric Corp. American Light & Traction Co. 


Kansas City Power & Light Co. Detroit City Gas Co. The Columbus Railway Power & Light Co. 
Milwaukee Gas Light Co. Iowa-Nebraska Light and Power Co. The San Antonio Public Service Co. 
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Expansion and Growth 


Urtiuitres Power & Licht Corporation, a $400,000,000 system today, provides 
800,000 customers in the United States, England and Canada with essential public 
utility services, principally electric. ‘Total population of the territory served is 
approximately 6,000,000. Its earnings from utility operations in 1929 reflect the 
results of rapidly growing properties, improved operating efficiency, and simplifica- 
tion of its corporate and financial structure. 


Principal Public Utility Subsidiaries 


TuHeE Laciepe Gas Light Company (St. Louis) EAsTtERN NEw JersEY Power CoMPANY 
LACLEDE Power & Light Company (St. Louis) DeErsy Gas & ELectric CorPORATION 
INDIANAPOLIS Power & Licht CoMPANY Newport ELectric CoRPORATION 
INTERSTATE PoweR COMPANY CENTRAL STaTES UTILITIES CoRPORATION 
GREATER LONDON AND Counties Trust LIMITED 
AND THEIR SUBSIDIARY AND CONTROLLED COMPANIES 


Comparative Consolidated Earnings 


1929 1928 m— Increase, 


Gross Revenue (from Public Utility Operations) $52,348,686 $43,240,584 $9,108,102 21% 
Consolidated Net income after all charges, in- 


cluding depreciation and income taxes.... 7,617,657 4,496,882 3,120,775 69 


Growth in Size 





1929 1928 ooo nr 
ee ROOT ERT TT $401,836,106 $322,237,650 $79,598,456 24% 
dailies tice igheid pai eie el be i 37,186,641 22,586,102 14,600,539 64 
eM... uss cued nceensaes 16,858,524 12,563,440 4,295 ,084 34 
ES re cocecs MEETE 10,022 662 10,305,455 102 
Earnings Per Share Sources of Revenue 
1929 1928 1929 1928 
Preferred Stock ........... $46.87 $27.67 Electric energy sales......... 1.6% 69.0% 
Cless A Sheek... .cccccees 4.19 4.31 Manufactured gas sales ...... 17.8 20.7 
SS 1.48 2.22* Natural gas sales............ 48 5.0 
Common Stock............ 1.48 I 5 0 acgin pee eee 1.4 1.8 
* Combined earnings on Class B and common stocks equaled Other sources.............. 4.4 3.5 
$2.96 per share in 1929 as against $2.22 per share on the Particularly significant is the large amount of revenue coming 
Class B stock in 1928, when there was no common stock from sales of electric energy the most stable source of income 
outstanding. for a utility company. 


Physical properties of American operating companies include electric generating stations with a 
present combined installed capacity of 235,830 kw.; 4,587 miles of transmission lines, 11 gas plants 
with a daily manufacturing capacity of over 76,600,000 cu. ft. and 2,156 miles of gas mains. Elec- 
tric output for the year ended December 31, 1929, was 738,274,741 kwh., compared with 673,- 
592,392 kwh. in the year ended December 31, 1928, an increase of 9.6%. Deliveries of gas of 
27,636,792,000 cu. ft., including natural gas, in the twelve months ended December 31, 1929, 
represented an increase of 39% over those in the preceding twelve months. 


Write for copy of annual report and new four color map showing location of American properties. 


Utivities Power 


327 So. La Salle St. ool : 
Chicago aa 





100 Broadway 
New York 


AN INTERNATIONAL SYSTEM OF PUBLIC UTILITIES 
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United States 


Electric Power Corporation 
COMMON STOCK 


Carrying Stock Purchase Warrants 


7 CORPORATION was formed for the primary purpose of acquiring substantial 
interests in electric power and other public utility companies. It owns more than a 
70 per cent interest in the voting stock of Standard Power and Light Corporation, 
which company has acquired a majority of the common stock of Standard Gas and 
Electric Company. United States Electric Power Corporation and H. M. Byllesby and 
Co. jointly control Standard Power and Light Corporation and Standard Gas and 
Electric Company. 

The Standard Gas and Electric Company system supplies electric power and light, 
gas, transportation and other utility services in a total of 1,588 communities in twenty 
states, having a combined estimated population of 6,300,000. The system includes not 
only the properties of the Philadelphia Company and subsidiaries, supplying Pittsburgh 
and adjacent territory, but also utility companies serving Minneapolis, St. Paul, Louisville, 
Oklahoma City, Pueblo, San Diego, Green Bay, Wausau, and many other large and im- 
portant industrial and commercial centers. Deep Rock Oil Corporation (formerly Shaffer 
Oil and Refining Company), a complete producing, refining and distributing unit of the 
petroleum industry, is also a subsidiary. 

United States Electric Power Corporation has also other public utility holdings in the 
United States and foreign countries. 


The following constitute the Board of Directors of the Corporation: 


Chairman 
LOUIS H. SEAGRAVE 
President, United Foumders Corporation 
President 
VICTOR EMANUEL 
President, Albert Emanuel Company, Inc. 
HARRY M. ADDINSELL 
Harris, Forbes 8 Company 
ARTHUR C, ALLYN 
A.C. Allyn and Company, Inc. 
JOHN S. BROOKES, JR. 
General Counsel, The Koppers Company, Pittsburgh 
CHESTER DALE 
W.C. Langley & Co. 
GEORGE E. DEVENDORF 
Vice President, American Founders Corporation 
CHARLES FABRI 
Societe Generale de Belgique, Brussels 
Cc. L. FISHER 
Hydro-Electric Securities Corporation, London 
E. CARLETON GRANBERY 
Harris, Forbes & Company 


WILLIAM C. LANGLEY 
W. C. Langley & Co. 
JOHN R. MACOMBER 
Harris, Forbes & Co., Inc., Boston 
CHARLES D. MAKEPEACE 
Vice President 
‘The Chase National Bank of the City of New York 
THOMAS A. O'HARA 
Vice President, Albert Emanuel Company, Inc. 
ERWIN RANKIN 
President, dmerican &F General Securities Corporation 
ROYAL E. T. RIGGS 
Seibert &S Riggs 
HENRY B. RUST 
President, The Koppers Company, Pittsburgh 
BARON BRUNO SCHRODER 
J. Henry Schroder & Co., London 
WILLIAM H. SEIBERT 
Seibert 8 Riggs 
JOHN L. SIMPSON 
Vice President 
‘¥. Henry Schroder Banking Corporation 


A copy of the first report of United States Electric Power Corporation, 
showing consolidated assets of $1,221,536,000, will be sent upon request. 


Listed on Boston Stock Exchange 
Traded in on New York Curb Exchange 


FOUNDERS GENERAL CORPORATION 


50 Pine Street 


New Yerk City 
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A Summer Policy 
for your INVESTMENT BUDGET 











Wirar steps are you taking in these summer months to insure future invest- 
ment success? 


Making steady profits from stock investments is only relatively possible. At times 
when the market is stcadily rising, the well-counselled investor profits from the re- 
sults of thorough research and planning undertaken during less favorable periods. 





An occasional speculator may make large profits on blind luck. But, such operations 
‘are not investment. The only safe policy for the genuine investor is to overhaul 


his budget at frequent intervals, seeking sound advice as to his future transactions. 


Now is an ideal time to complete these four steps: 
(a) List the contents of your strong box. (b) Procure 
reliable advice on the present value and future prospects 
of each security held. (c) Determine whether other se- 
curities offer brighter prospects. (d) Adjust your hold- 
ings now while a comparatively dull market makes it 
easy to prepare for the future. 


The business of the Brookmire organization, since 1904, has been the study of 
investment values. It has no interest other than the furnishing of sound, unpreju- 
diced and authoritative advice. It continuous]y rechecks values for the benefit of 


its clients and provides, in full, a specialized type of investment service. 


Write for this information 


Together with full information about Brookmire Personal Supervisory Service, 
we shall be glad to send you, without obligation, recent issues of Brookmire Bul- 
letins which will show you exactly how Brookmire Service keeps investors informed 


Ss. and illustrate the extent and type of information furnished to Brookmire clients. 
































BROOKMIRE ECONOMIC SERVICE 


NEW YORK BOSTON CHICAGO PHILADELPHIA 
NEWARK MILWAUKEE PITTSBURGH CLEVELAND BUFFALO PORTLAND COLUMBUS 
ROCHESTER DETROIT MINNEAPOLIS ST. LOUIS . ATLANTA TORONTO ERIE 
CINCINNATI SAN FRANCISCO SEATTLE LOS ANGELES SPOKANE MONTREAL DALLAS 





Investment Counselors Piease send me full description of your services together with information on the proper in- 





BROOKMIRE ECONOMIC SERVICE, Inc., 551 Fifth Avenue, New York City 


vestment policy for me to follow now. 


for more than a € é ree 
quarter century 


F-J4 








Address City. — 
Inquiries from West of the Rockies should be addressed to Brookmire Economic Service, Russ Bldg.,San Francisco, Cal. 
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THE FINANCIAL WORLD 


FOUNDED 1902 





The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to de so, confident in its belief that as long as it 
clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


4 44 No important change is yet visible in the pace of general trade. 
Crop weather continues favorable, money rates low, construction contracts 
in good volume and current consumption of goods at a satisfactory rate. 
The end of the current recession in trade should be witnessed during the 
coming months with good gains registered in the second half of the year. 
Further reductions in interest rates are in prospect; 


4 4 4 There is also no indication as yet that the world-wide decline in 
commodity prices has come to a halt. Rubber, silk, sugar, coffee, silver, 
cotton and copper are selling at or near lowest prices in years and countries 
with an exportable surplus are adversely affected; on the other hand, con- 
suming countries benefit thereby. Settlement of the tariff here would 
doubtless be a stabilizing factor and a confidence-restorer; 


4 4 4 A creeping upward market is under way in high grade bonds. 
Transactions in common stocks are in small volume with meaningless 
price changes rather clearly indicating a period of accumulation in which 
careful selection is playing an important role. It appears probable that the 
next important change in both business and security prices will be upward. 
Low call-money rates are again in prospect for mid-June. 


NUMBER 24. 

















444A Coming into the last month of 
the first half of the year about the best 
that ean be said for general trade is that 
it is holding its own. Widely divergent 
views are held as to prospects for the 
second half of the year. Those who see 
a world-wide trade depression present, 
with the end not in sight, feel that our 
domestic trade is bound to be adversely 
affected thereby. On the other hand, 
more than 90 per cent of our total busi- 


ness is done within our own borders, and 
with the combination of favorable funda- 
mental factors now operative, namely 
low interest rates, new construction in 
good volume, good purchasing power 
and good crop weather, good gains in 
the second half of the year should be 
witnessed. 


4 4A The action of the stock market 
since the break last November is also 


indicative of better times ahead. The 
rally in December was followed by a 
reaction which held above the November 
low prices, and the rally into April was 
followed by a reaction which held above 
the December low prices. In other 
words, each sueeeeding rally and reaetion 
earried price levels higher, and in times 
past such broad market movements have 
preceded a recovery in business and 
security prices and not a depression. 
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Business Prospect 


O IMPORTANT change is taking 
place currently in the field of general 
trade. In some lines there are indica- 
tions that a satisfactory rate of consump- 
tion has eaten into stocks on hand so that 
production will have to be increased, 
while, in others, price levels indicate that 
the corrective movement may have to go 
further. By and large, the worst of the 
current trade recession appears to be 
behind us, and there is little question 
but that some time in the second half of 
the year a sharp revival in business will 
take place. Recent crop weather has 
continued favorable, actual new construc- 
tion work is slowly rising, the worst of 
the business uncertainties—tariff legis- 
lation—will soon be out of the way, the 
downward course of interest rates con- 
tinues unabated and the fundamental 
factors quite clearly indicate that the 
next important change in the volume of 
general business will be for the better. 
Meanwhile a dragging stock market is not 
a helpful psychological influence. That, 
however, is subject to sudden change, and 
possibly the floating of the reparations 
loan and the further easing of interest 
rates during the current month will act 
as a stimulant. This is no time to be- 
come unduly pessimistic, just as a year 
ago it was no time to be unduly op- 
timistic. What the country undoubtedly 
needs is a more cheerful viewpoint, which 
the adjourning of Congress may do much 
to bring about. 


AaAaA 
Credit Situation 


T IS expected that a plethora of funds 
will again be available around the 
tax-paying time, in the middle of the 
month, and probably result in very low 
call money rates, as in March, (when the 
rate got down to 2 per cent), as the same 
type of government financing and gov- 
ernment bank deposits will again prevail. 
There is thus as yet no indication of an 
arrest of the lowering price of capital. 
U. S. short term financing was done on a 
3.3 per cent basis in February, on a 2.93 
per cent basis in April, and on a 2.54 per 
cent basis in May; it is expected that the 








NOTICE 


HE current issue of THe Finan- 

CIAL WoRLD contains our Eight- 
eenth Annual Public Utility Re- 
view, and in the next and following 
issues the usual editorial policy of 
presenting detailed analyses of indi- 
vidual security situations will be 
resumed. —Tue EpirTors. 








June rate will be lower. This trend 
toward lower money rates is the most 
important single factor operating con- 
structively in the field of general trade 
and security prices. Of course, the 
mere presence of cheap credit does not 
insure its use, and that is why in- 
creasing confidence in the future of the 
country is so essential at. present. 
AAA 

Foreign Affairs 

HERE is no indication that the world- 

wide decline in general trade has 
come to a halt. Important world 
commodities such as silk, silver, cotton, 
rubber, wheat, sugar, coffee and copper 
are selling at or near the lowest price 
levels in years. Needless to say, current 
price levels quite adversely affect pros- 
perity in many countries which have an 
exportable surplus of these commodities. 
In a number of instances artificial 
methods to maintain prices resulted in 
the inevitable aftermath of large stocks 
and sharp price declines. It is impossible 
to formulate any intelligent judgment as 
to when world business conditions will 
improve, but (despite the fact that more 
than 90 per cent of our business is done 
within our borders) an improvement in 
foreign trade is essential to complete 
prosperity here. Low interest rates and 
a greater volume of foreign financing on 
our part will inevitably work improve- 
ment. 


AAA 
Rising Earnings 
HILE a larger number of corpora- 


tions than generally expected showed 
earnings gains in the first quarter of 1939 








WEEKLY BUSINESS INDICATORS 
(Department of Commerce, “Survey of Current Business’’) 
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FISHER'S WHOLESALE PRICE INDEX 


(Weeks ending Saturdays. Weekly average 1923-1925 equals 100) 
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BUSINESS FAILURES NUMBER” 





compared with the same period 
it appears probable that this Dumber 
will be smaller in the second Quarter ; 
for no other reason than that the pa 
quarter earnings of 1929 were of : 
proportions. On a seasonal basis, second 
quarter earnings should be larger than 
those of the first. Groups which are j 
position to record rising net in the cute 
quarter include the utilities, Cigarette 
manufacturers, amusement compani 
certain of the food and merchandising gop, 
cerns, and oil companies dependent for 
the bulk of their profits on refining anq 
marketing and not engaged in expensive 
expansion programs. The electrical and 
farm implement industries should aly 
give good accounts of themselves, 


AAA 
Rails and Utilities 


N° GREAT change is currently 
place in rail traffic, while electrical 
consumption increased one per cent jp 
April, 1930, over the same month lag 
year. The rebuke administered to the 
Interstate Commerce Commission by the 
Supreme Court in the California fruit 
rate decision follows a similar setback jp 
the O’Fallon case. In the latter cag 
the Commission majority attempted to 
impose its valuation theories on the 
Supreme Court and make a new “‘law of 
the land.” In the former it tried to 
make a law of the land out of a Con. 
gressionai resolution and reduce freight 
rates below levels it had previously 
decided were just and reasonable. 


AAA 


Securities Outlook 


WHILE high grade investment securi- 

ties continue their creeping upward 
movement in response to lowering inter 
est rates and increasing demand for bonds 
on the part of banks with surplus funds, 
common stock price changes have been 
unimportant and quite mixed. Based 
on three-year volume of transactions on 
the New York Stock Exchange in ratio 
to total number of shares listed, the 
normal expectancy is around the 4,000,00 
shares daily mark. Itisnow less than half 
that. This small volume, combined with 
meaningless price changes and trading 
largely of a professional character, is 
clearly indicative of a period of accumt 
lation. Following the break last fall 
a rally ensued which carried into Decem: 
ber; this was followed by a ‘“‘ technical” 
reaction and a period of accumulation 
early in January. This in turn was fol 
lowed by a gradual rise which became 
quite sharp when call money got down to 
2 per cent in mid-March. Then in early 
May another technical reaction took 
place, followed by the current period of 
quiet. Just as the December reaction 
did not reach the low of November, so the 
May reaction did not reach the low of 
December. Starting with the November 
break this appears the third time sinc 
then that an attractive opportunity has 
presented itself for the purchase of 
well selected common stocks. 


of 1999 





—, 
—— 





A WELL BALANCED 
INVESTMENT PORTFOLIO 
25% Sound Bonds 


25 Investment Preferred Stocks 
25 Sound Common Stocks 
25 Speculative Securities 
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Forecasting Electrical Growth 


E most imaginative and practical 
forecaster of electrical progress that 
the Twentieth Century has yet pro- 

duced was Dr. Charles Proteus Steinmetz. 
Ye did not merely project old curves of 
—he forecast new electrical appli- 
cations and new electrical things too! 
A notable article by Dr. Steinmetz 
in The Ladies Home Journal 
of ber, 1915. It was called: 
“You Will Think This is a Dream.” 
[ have re-read it, and have drawn off his 
predictions, one by one. 


eee ae 


—— 
PREDICTIONS OF STEINMETZ 


These twenty-one foreeasts whieh 
Steinmetz made, were so daring fifteen 
years ago as to well merit the “‘ Dream”’ 
title. Yet they were not made of the 
stuff most dreams are made of. 

Steinmetz predicted that:— 

















1.—“ Electricity would get cheaper.” 
Household rates are now about 25 
per cent less than in 1915. 

2—‘Single power plants would have a 
eapacity of over 1,000,000 horsepower.”’ 
The largest now is 806,000 H. P. Already 
4 times larger than the largest when 
Steinmetz made his forecasts. 

3—“Buildings would be heated by 
electricity.’ Humdreds now are—houses, 
apartments, and office buildings—as far 
north as Indiana and Ohio. 

4—‘“Buildings would be cooled by 
electricity.” Hundreds now are, es- 
pecially theatres. (The 1,850,000 electric 
refrigerators were not forecast). 

5—‘Humidity would be controlled by 
electricity.”’ Thousands of factories use 
“manufactured weather’; and other 
electric humidifiers are used in homes, 
schools, banks, libraries, cigar stores, etc. 

6.—‘‘Ventilation will be done by elee- 
tricity.” Hundreds of thousands of 
buildings are ventilated by eleetricity— 
department stores, theatres, schools, fac- 
tories, kitchens and dining rooms. 

Into some coal mines large electric 
motors of 400 H.P. each pump 500 eubic 
feet of fresh air every minute for every 
man underground. 

7:—‘Much of our food will be cooked 
on the table.’ Already the sum total 
of toasters, percolators, egg boilers, 
ete., has reached many millions. My 
kitehen range at breakfast is used only 
for cooking hot cereals. In the summer, 
when we have cold cereal, all the break- 
fast is now cooked on the table. 

8—“Our kitehens will be smaller.’ 
Electrical appliances help make this true 
mm millions of homes. 

9.— “Cooking will be regulated by 
setting a dial to start and stop.” Mil- 
lions of electric ranges today use that 
very principle. Set the dials;—start 
at four” and “stop at six,” and dinner 
will be ready at 6300, though the house is 
empty all afternoon. 

10.—“ Millions will hear concerts im 
their homes.”’ A total of 13,000,000 radio 
Sets were sold in seven years. More load 


the power companies. 
il—“Great singers abroad will be 
in our homes.” I have heard 
them—so have you. 


12.—“The motion picture and the 
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By C. M. RIPLEY, E.E. 
General Electric Company 


talking machine will be perfectly syn- 
ehronized.” At great speed the “‘talkies”’ 
are being put in our 20,000 theatres. 
(Another niee new load for the power 
plants.) 

13.—“We will have talking motion 
pictures in our homes, too.” Not yet, 
but we have silent movies there. 

14.—‘‘We will have the garage in the 
cellar.” A million are there now, and 

15.—‘‘ Industries in the city will use 
electric power and so lessen smoke and 
dirt.” They do. Much of our present 
smoke comes from railroads, and now 
they are tackling that job. 

16.—\“‘‘ Industrial plants will move close 
to the souree of materials.”” They have. 
And decentralization is gaining con- 
tinually. Look at Ohio. 

17.—‘‘Power houses will move close 
to the sources of power.” ‘The trend is 
that way. When they transmit the 
power they don’t have to transport the 
coal. 

18.—‘‘Farms will be electrified.”” This 
really has started. About 600,000 farms 
have been. More farms were connected 
to power lines in the last 3 years than in 
the preceding 43 years. 

19.—“Our cities will be cleamer as the 
horse disappears.”” The livery stable has 
gone, and but few horses are left. 

20.— “The working day will be reduced 
to six hours.” Not yet. But efficient 
machinery with individual motor drive 
and instantaneous eleetric welding will 
make this possibke—though the 5 day 
week may be preferable. 

21—‘We will use electricity as freely 
as water.” Many of us do now but 
don’t realize it. We do leave fans on, 
and lights- burning, for hours. We 
don’t leave water runnine—for long. 








PROPHESY COMES TRUE 





In winding up the last paragraph 
Steinmetz said: 

“The means for all these things are 
here mow. [1915]. No difficult scientific 
or engineering problems are presented!” 

Time again revealed that Steinmetz 
was right. 

The difficulties were commercial. Edu- 
eational advertising and salesmanship 





were stepped up into high gear. But 
enginesring and science kept on develop- 
ing too. And last year the United 
States used six times as much electricity 
as when Steinmetz wrote his forecasts! 

But what about revenue and earnings? 
The gross revenue of the power and light 
companies in 1915 was $400,000,000. In 
1929 it was $2,100,000,000—maultiplied 
514 times in 14 years. 

. revenue now is 8 times what it 
was in 1912. 

It multiplied 20 times in 27 years. 

It grew more than one billion dollars in 
the last 8 years! 








WHY THE INDUSTRY GROWS 





Let me outline some of the important 
causes of electrical growth—past, present 
and potential:— 

The biggest turbine fifteen years ago 
was 35,000 KW. Today it is 208,000 
KW.—Multiplied nearly 6 times in 
fifteen ‘years. 

Steam pressures have inereesed from 
250 Ibs. to as high as 1,400 lbs. and 
more—inultiplied nearly six times in 
fifteen years. 

The Commonwealth Edison Company 
of Chicago announeed that if they had 
used the same kind of power plant ma- 
chinery last year as they used ten years 
ago, the eoal bill last year would have 
been $6,000,000 more than it was. So 
better machinery and management saved 
six million in one year, in one Company 
in the one item of coal. 

The coal used per K.W.H. last year in 
the U. S. power companies was about 
one-half that used ten years ago; and 
4,000,000 KW. are now made by pulver- 
ized coal. 

The biggest hydro-electric generator 
fifteen years ago was 23,000 H.P.; now 
it is 103,000 H.P.—multiplied 4% times 
in fifteen years. 

Hydro plants last year generated elose 
to 34,000,000,000 K.W.H. 

Fifteen years ago the largest trans- 
former was 14,000 K.V.A. Now it ex- 
eeeds 56,000 K.V.A.—multiplied four 
times in fifteen years. 

Fifteen years ago the maximum voltage 
at whieh electricity had been com- 
mereially transmitted was 154,000; now 
it is 230,000 volts. There were 5,500,000 
electrical eustomers, now there are 24,- 
250,000—M ultiplied nearly 414 times in 
fifteen years. 

The power and light companies fifteen 
years ago produced 16,000,000,000 kilo- 
watt hours. Last year it was 100,000,- 
000,000—Multiplied six times in fifteen 


Big motors are now 951% per cent 
efficient. Think how this and the 
transformer compare with the efficiency of 
the finest automobile engine, which is 
around 20 per cent. 

Yet the power and light companies are 
not resting on their laurels. This year 
they will spend elese to $1,000;000,000 
more to further improve their methods. 
This is five times what they spent the year 
before Steinmetz wrote his foreeasts. 

Most of the power house machinery 
that we looked at with wonder and ad- 

(Please turn to page 81) 
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Co-ordinated Communications 


By FRANK C. PAGE 





Vice-President, International Telephone & Telegraph Corporation 


ONE-TIME Minister of Foreign 

Affairs of Great Britain said that 

after the war Great Britain faced 
three problems in order to rehabilitate 
herself to the first position in world trade. 
These steps were, first, to place the pound 
sterling back on a gold basis; the second, 
to rebuild her merchant marine; the 
third, to re-establish and modernize her 
system of world communications. 

The first step was taken immediately 
after the war; her monetary system was 
placed on a gold basis. By 1925, the 
British Merchant Marine had regained 
its place of predominance in carrying the 
trade of the world. And finally, within 
the last year England has taken the major 
steps toward consolidating and rehabili- 
tating her great communication services. 

If this diagnosis of the fundamentals 
of predominance in international trade is 
correct, the United States has been ahead 
of our English cousins in only one particu- 
lar—our money was on a gold basis 
throughout the war. The attempt to 
bring our shipping to a place of first 
importance has not met with complete 
success although it is growing. In world- 
wide communications our equipment and 
service is the best in the world, but on 
account of lack of co-ordination, we are 
not a unit for the furtherance of American 
interests. 

Our principal trade competitor nations 
have seen the necessity of co-ordinating 
their communications for service outside 
their borders, and have squarely met the 
question by joining together their radio 
and cable systems. In our international 
communications, our own several com- 
peting agencies separately, are at this 
moment meeting a united front of our 
principal competitors at practically every 
important trade center of the world. 








RADIO PLAYS A PART 





We are all familiar with the story of the 
telephone, of the duplicate services and 
unsatisfactory service of the early days, 
and how, through a period of years, it 
has developed until today there are no 
places in the world where a nation’s 
telephone service is better than here in 
the United States. The history of the 
telegraph is not so generally known, but it 
has gone through a similar experience and 
the telegraph companies now operating 
in the United States are the survivors of 
more than one thousand separate tele- 
graph companies rendering divers kinds of 
services. Now radio has become part of 
world communications and unless we 
have learned a lesson from the past history 
of wire communications, the same costly 
mistakes will be made in radio and it will 
be many years before its full usefulness, 
in an economic manner, can be realized. 

Radio has proved its merit as a vital 
communications agency, but it is by no 
means supplanting the wire systems. 
Both wire and radio communications 
have their distinct place in the field of 
communications. There are certain 
things which can be done better and more 
economically by wires. There are other 
things which can be done better by radio, 
and some which can be done only by 
radio. The only known way of communi- 
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cation between land and ships at sea or 
aircraft is by radio, and, inasmuch as the 
safety of life and property at sea and in 
the air is of prime importance, the use of 
radio for this purpose stands unques- 
tioned, and all the other possible uses of 
radio must be subservient to this applica- 
tion. Across the wide stretches of the 
oceans and between important national 
cities where there are large volumes of 
traffic, submarine or underground cables, 
where they can be provided, give the best 
and most economical type of service, 
service both secret and thoroughly re- 
liable. On the other hand, a submarine 
cable can only go to the shores of a con- 
tinent and thence must take the land 
telegraph lines through various countries 
until the message reaches its destination, 
while radio can go from the shores or 
hinterland of one continent to the hinter- 
land of another continent, thus eliminat- 
ing the long and sometimes circuitous 
route through the land telegraph lines. 








IMPROVEMENT IN SERVICE 





The business man is interested in 
having at his disposal the most reliable 
and economic means of transmission for 
his message from its origin to its destina- 
tion, rather than in the particular means 
employed for transmitting the message. 
He is interested in avoiding delays, in the 
accuracy of transmission, in having the 
message communicated only to the party 
to whom it is intended, and especially he 
is interested in its cost. 

It is technically practical to transmit a 
telegraphic message from origin to des- 
tination, partly by land wire, partly by 
cable, and partly by radio, all through 
automatic mechanical devices, without at 
any point manually retransmitting the 
message. It must be obvious that a 
co-ordinated system that would provide 
such service would not only insure far 
greater accuracy in reception and delivery 
of the message but would avoid delay 
as well as cost in its delivery. It must be 
equally obvious that a. single agency 
operating in co-ordination, all the means of 
record communications can far more 
readily insure a result than several in- 
dependent connecting companies, tied 
together more or less loosely by con- 
tractual arrangements. Where the work 
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has to be performed by several agenci 
rt 8 
each agency must necessarily ingist on 
retaining a record of the message go as to 
determine its compensation, as Well as 
to protect itself against unfounded claims 
of responsibility in the event of delay or 
inaccuracy. 

Moreover, where there is involved 4 
chain of several separate but connecting 
units, the terms of the various Connecting 
contracts must be considered in order ty 
determine whether the message shoul 
be passed on to one connecting line or 
another, and the agencies involved, jy 
endeavoring to fulfill the obligations of 
their contracts, may quite frequently not 
send the message by the most expeditious 
route. On the other hand, a single sys- 
tem employing radio, land lines and eable 
all fully co-ordinated one with the other 
through mechanical connections, would 
find it advantageous to transmit every 
message with the minimum of handling 
and by the most expeditious route. 

A radio company operating alone could 
not give service to all interior points 
reached by existing land telegraph lines, 
since even if this were a physical possibil- 
ity, not only would the cost be prohibitive 
but the available wave lengths would not 
permit. Nor could an all wire and cable 
company without radio provide the facili- 
ties necessary to connect with ships at 
sea or to connect with inland places free 
from censorship by the authorities of 
intervening countries. The controlling 
factor is not alone physical impossibility 
but prohibitive cost. And yet the con- 
venience of the user of telegraph facilities 
demands that his telegraph company shall 
afford him continuous, accurate service 
to any part of the world. 








AIDING WORLD TRADE 





There can be no doubt in our minds of 
the value of communications in commerce. 
Commerce follows communications. The 
extension of electrical communication to 
all parts of the world has without doubt 
been one of the most important factors in 
building up commerce and in bringing 
about a better understanding and rele 
tionship between peoples and _ between 
nations. Criticism and intolerance arise 
out of ignorance. We always criticize 
most the things about which we know 
least and on the other hand we are always 
charitable toward people whom we under- 


stand. We are discovering through com | 


munication that other nations and other 
peoples have kindred interests. Under- 
standing is being developed and trade and 
commerce are being stimulated. It 
axiomatic that if the United States is to 
continue to lead the world in communicé 
tions, the great communication com 
panies of this country must be able to do 
those things which will bring about not 
only the best and most economical set 
vices within the United States, but like 
wise the extension of those services i 
economic, comprehensive and co-ordina 
form to all of the nations of the world 
This is an obligation which the commun 
cation companies take very seriously al 
the measure of their success will depen 
largely upon the co-operation of busines 
and public. 
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Natural Gas Entering New Era 


4 4 4 The general adoption of electricity for house lighting was fol- 
lowed by a decline in the natural gas industry, after which new uses 
for gas were sought. The result was a great increase in the amount of 


this fuel used 


4 4 4 The number of natural gas consumers has increased three-fold 
in the past twenty years, and steps are now being taken to regulate the 


conservation of gas reserves. 


Careful and gradual development and 


use of modern equipment are important; 


4 4 4 Over the entire country engineers are seeking to furnish natural 
gas to cities whose populations and industries justify the necessary 
investment for pipe lines. In two years about 7,500 miles of main line 
pipe have been constructed or projected. 


By O. R. SEAGRAVES 
President, UNITED Gas CoMPANY 


pears to be making greater progress 

than in any previous year of its 114 
years of existence in this country. This 
progress, moreover, is concentrated prin- 
cipally on the two all important phases 
of any public utility system—the opening 
of populous new markets and the integra- 
tion of the industry by consolidation of 
independent, disconnected and competing 
companies now serving contiguous terri- 
tories with less efficiency than is possible 
with super-systems. 

The present expansion is confined in 
great part to the region directly west of 
the Mississippi, because of the vast 
natural gas reserves discovered there 
within recent years and the fact that 
numerous large cities in those sections 
have yet to be supplied with this fuel. 
But the rush to find new natural gas 
markets is by no means local. Over the 
entire country engineers are seeking to 
furnish natural gas to cities whose popu- 
lations and industries justify the invest- 
ment of millions for pipe line construction. 
It seems likely that within a few years 


ees natural gas industry now ape 


» practically every city of industrial impor- 


tance in this country will be served with 
natural gas. 

Within the past two years about 7,500 
miles of main pipe lines of large diameter 
have been constructed or projected, 
including lines to St. Louis, Birmingham, 
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Atlanta, Kansas City, Denver, Salt Lake 
City, San Francisco, San Antonio, El 
Paso, Memphis, Louisville, Monterey, 
Mexico, Fresno, Cal., and Hutchinson, 
Kansas. 

Among important lines now being 
constructed is one to Omaha and Lincoln, 
Neb., Council Bluffs, Ia., and a dozen 
other. cities in the surrounding territory. 
Lines under contemplation include those 
to Chicago; Albuquerque, N. Mex.; 
Greeley, Colo.; Northcentral Wyoming; 
San Francisco, from Kettleman Hills; 
and several in southwestern Canada. 








EFFECT OF NEW METHODS 





Constantly improving geological meth- 
ods are uncovering extensive new reserves 
in regions formerly considered almost 
depleted or lacking profitable gas sands. 
The rich wells recently drilled near Brad- 
ford, Pa., as well as in other parts of the 
Appalachian region hitherto regarded as 
having expended their gas reserves, indi- 
cate that deeper drillings and more 
expert prospecting will insure gas supplies 
for much longer periods than previously 
estimated. In some sections there has 
been marked success with ‘“‘wild cat” 
deep level drilling, indicating that huge 
potential reserves may exist deep under- 
ground in many parts of the country. 
Drilling of this character having become 
feasible with the perfection of the rotary 
drill and other improved field equipment, 
it is possible that important developments 
will follow in the further stabilization of 
the industry through the location of such 
vast new reserves. 

The growing realization of those in the 
natural gas industry that wastage must 
be curtailed, and the increasing cooper- 
ation between oil and gas producers to 
effect this, are among the healthiest signs 
discernible at the present time pointing 
toward conservation. The fact that the 
number of natural gas consumers has 
increased three-fold within the past 
twenty years, together with the wide- 
spread general interest of the public in 
the natural gas industry that has sprung 
up with its spectacular development of 
recent years, is reflected in the attempt by 
various state legislatures to regulate the 
conservation of gas reserves. It 1s recog- 





O. R. SEAGRAVES 


nized by those within the industry. how- 
ever, that the greatest conservational 
results are to be obtained by careful 
and gradual development of their proper- 
ties on the part of oil and gas companies, 
and the employment of modern equip- 
ment designed to limit pressures and 
prevent waste. 

The natural gas industry experienced a 
decline with the adoption of electricity 
for house lighting. Then followed the 
period in which new uses for gas were 
sought, resulting in a great increase in the 
amount of this fuel used for residential 
heating and cooking purposes. But most 
important was its adoption for industrial 
needs. The rapid increase within recent 
years in such consumption by industries 
of all kinds, including even electric power 
generation plants, is evidence that the 
future of the natural gas industry is prac- 
tically as unlimited as the natural re- 
sources of the nation. 

One of the oldest types of public utili- 
ties, the natural gas industry owes its 
present rate of growth to improved deep 
level drilling, opening up new and needed 
reserves, and to the improved manufac- 
ture of large welded pipe for long distance 
transmission. With these advantages 
making logical the formation of super- 
gas systems, we may expect to see the 
natural gas industry in the course of years 
again rank with the electric power industry. 
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Valuing Public Utility Securities 


ELLING for about twenty-three 
times last year’s earnings to yield 
only 21% to 3 per cent, the average 

public utility equity stock must ob- 
viously have some special advantage or 
merit not possessed by the usual indus- 
trial issues in order to command such a 
high capitalization of earning power and 
return so little in the form of dividend 
income. Pacific Lighting common is 
one very good example. Current price of 
around 98 is about 2114 times 1929 earn- 
ings of $4.54 per share and at present 
levels the $3 dividend affords a return of 
but 3.05 per cent. Even assuming that 
the company saw fit to pay out in divi- 
dends all of its earnings, the return would 
be but slightly in excess of 41% per cent. 

In 1922 the common stocks of ten 
representative utilities sold at an aver- 
age of only 7.9 times the earnings which 
they reported for that year. By 1929 
that average had been raised to 25.4 
times earnings. Were those stocks grossly 
undervalued eight years ago, or are they 
selling too high now? 








FACTOR OF GROWTH 





The factor of growth, both past and 
prospective, are the most important 
reasons for the high esteem in which in- 
vestors and speculators alike hold the 
utilities. Total production of electrical 
energy in this country has been growing 
at an annual rate of 10 per cent, or doubles 
itself about every six years. The trend 
of rates to consumers, however, has been 
downward and is continuing in this 
direction. What is the effect upon 
earnings? 

Again getting back to a specific ex- 
ample and taking a typical organization, 
which is a holding company, we find Public 
Service Corporation of New Jersey com- 
mon stock selling for about 115, or nearly 
twenty-seven times last year’s earnings 
of $4.13 per share (based on average 
stock outstanding). Behind the company, 
however, is a long and impressive record 
of earnings. On a basis of the 5,355,785 


shares of common stock outstanding at 
the end of last year, earnings for 1919 
amounted to only 10 cents per share, and 
earnings gains have been registered in 
every year but one since that time. 


On 
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the basis of the stock actually outstand- 
ing in 1919 (300,000 shares), per share 
earnings amounted to $1.82; as a result 
of the two-for-one split-up in 1923 and 
the three-for-one split in 1926, the holder 
of one share of stock eleven years ago 
now owns six shares and his equity in 
the company’s earnings have grown from 
$1.82 to $24.78. Market value of his one 
share was around $65 at the end of 1919; 
his equivalent holdings are now worth 
$690, a growth of about 965 per cent. 
While theoretical market value should 
not be based too much on past history, 
this does furnish a basis from which to 
judge probable future developments. 

Projecting into the next five years the 
earnings trend established by Public 
Service Corporation during the past 
decade, we find that earnings of about $9 
per share (on present capitalization) for 
1934 are entirely within the realm of 
probability. In the case of Pacific 
Lighting, referred to above, a projection 
of the earnings trend brings probable per 
share results to about $13 five years 
hence. And there appears no present 
reason for those past earnings trends not 
continuing. While this method of fore- 
casting is not, of course, to be considered 
entirely accurate, it does furnish a rough 
guide for future expectations. 








CAPITAL STRUCTURE 





One of the principal reasons for the 
phenomenal growth of utility common 
share earnings is, paradoxically enough, 
a condition which every industrial com- 
pany strives to get away from. That is, 
a capital structure having a preponder- 
ence of bonds and preferred stocks which 
receive only a fixed return irrespective 
of earning growth. 

A eompany capitalized at $10,000,000, 
entirely in common stock, shows a 10 per 
eent gain in annual earnings to $1,100,000. 
Per share earnings likewise gain 10 per 
eent. With $7,000,000 of the total 
capitalization represented by 5 per cent 
bonds, $2,000,000 represented by 6 per 
cent preferred stock, and the balance of 
$1,000,000 in common stock, per share 
earnings increase at a much faster rate 
than actual net earnings. In this hypo- 


thetical case $470,000 annually is required 
for bond interest and preferred dividends 
ieaving $530,000 applicable to common 
from net earnings of $1,000,000. 4 10 
per cent gain in the latter figure in. 
creases the amount applicable to common 
stock to $630,000, a gain of about 19 
per cent. With gross and net continyj 
an upward trend and apparently destined 
to do so for years to come, this type of 
capital structure is a distinct advantage 
to common stockholders. 

For a stock to command a market 
price of twenty-three times earnings there 
must obviously exist good probability 
of substantial earnings growth over the 
next several years, and this conditions 
appears to prevail very definitely in the 
field of utility common stocks. That 
situation explains why the equity stocks 
of growing electric power and light com- 
panies can not be considered greatly 
overvalued at their present price levels, — 








PUBLIC UTILITY BONDS 





Publie utility bonds are likewise held 
in high esteem by conservative investors, 
This is reflected in the following tabula- 
tion, prepared by Standard Statistics, and 
based on that organization’s investment 
ratings and recent prices of active issues. 


AVERAGE YIELD OF ACTIVE BONDS 


Highest High 
Grade Grade Sound Good 


Remay.. . . 20 4.67% 4.85% 5.19% 5.98% 
Industrial.. 4.71 5.32 5.88 6.64 
_ a 4.61 4.78 5.10 5.64 
For. Govt... 4.92 5.49 5.95 7.05 
For. Corp... 5.10 5.65 a 7.09 


In the field of utility preferred stocks 
we find high grade issues selling from 
about 5 per cent to 51% per cent, with 
medium grade issues returning around 
6 per cent. These returns must be re 
garded as very liberal in the present 
period of low money rates with every 
important indication pointing to a con- 
tinuance of easy money. The majority 
of electric power and light preferred 
stocks are currently selling at very at- 
tractive levels, and those sound issues 
which are selling materially below their 
eall prices or have no redemption features 
should particularly appeal to the con- 
servative investor. 
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Air Reduction 4 ~~ 


Company is expected to show a continu- 
ation of upward earnings trend of first 
quarter, which was above same period of 
1929, by reporting another increase in 
the current three months’ period which 
will place earnings for the quarter above 
those of the second quarter of 1929. 


Am. Beet Sugar 4 “Cc” 


For the year ended March 31, 1930, com- 
pany reported a production of 2,183,000 
bags, the largest in its history. Despite 
reduced unit production cost arising from 
increased output and improvements in 
operations, low sugar prices prevailing 
during 1929 and 1930 impaired the com- 
pany’s earning power, with the result 
that a net of but $320,654 was reported. 
This is equivalent to $6.41 a share on the 
$7 preferred stock. During the year 
nearly all common stock of Amalgamated 
Sugar Company was acquired through 
purchase and exchange of stock, and sub- 
stantial economies were effected through 
the consolidation of the two companies. 
The acreage to be cultivated in 1930 is 
about 10 per cent over the previous, year 
and so far, climatic conditions have been 
very satisfactory. An increase in the 
tariff on raw sugar and higher prices for 
refined sugar resulting therefrom would 
substantially improve this company’s 
earning power. ; 
~~“ 
Current earnings are showing satisfactory 
expansion, May results having equaled 
those of April, when 41 cents per share was 
reported; orders for June shipments thus 
far released by auto manufacturers indicate 
that June earnings will be on a par with 
those of May. Net for the first half of 
the current year is estimated at $2,- 


600,000, equal to better than $2 a share 
on the common stock. 


Inter. Match (part.) 4 “A” 


Company reported net earnings of $26,- 
213,386 for 1929 as compared with 
$24,818,115 for the previous year. Man- 
agement has intimated that preparations 
are being made for the manufacture in 
the United States of part of the matches 
heretofore imported from Europe. Prod- 
ucts of the company and the Swedish 
Match Company are sold in this country 
through the Vulean Match Company and 
have shown a satisfactory increase from 
year to year, despite the offering of 
Russian matches in the American market 
at prices greatly below production costs. 
Such competitive methods resulted in the 
demand of domestic producers for higher 
import duties on matches, and the tariff 
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Borg-Warner 4 


bill still pending before Congress calls for 
an increase from 8 cents to 20 cents a 
gross. Should this rate be accepted, 
International Match Corporation can be 
expected to establish factories in the 
United States and start production im- 
mediately. 


Kayser, (Julius) a “Cc” 


Company has recently indicated its inten- 
tion to reduce annual dividend rate from 
$4 to $2.50. Action is to be taken at the 
next dividend meeting, scheduled for 
July 2. Earnings for the fiscal year end- 
ing June 30, 1930, are estimated at some- 
what in excess of $3 per share of the 
484,122 shares of no par common stock 
outstanding at the present time. This 
compares with a net profit of $8.56 a 
share on 322,747 common shares for the 
year ended June 30, 1929. According to 
the president, current business has been 
improving and sales for the month of 
May were approximately the same as 
those for the corresponding month in the 
previous year. 


Lee Tire 4 “Cc” 
For the six months ended April 30, 1930, 
Lee Tire reported a net loss of $64,614 
after depreciation and other charges. 
This compares with a net profit of $227,- 
270 for the corresponding period of the 
previous fiscal year, equivalent to 76 
cents a share on the 300,000 no par shares 
of common stock outstanding. Steady 
decline in prices for crude rubber to- 
gether with the keen competition in this 
industry, which handicaps the smaller 
units, are responsible for these unsatis- 
factory results. 






HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day- 
to-day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange of the 1929-30 


period. 

DATE, 1930 HIGHS LOWS 
Mary 20....... 17 Sot a 
2 Holiday 
May 31....... Exchange Closed 
oS ee 22 10 
py ee 14 23 
June 4....... 16 21 








Montgomery Ward 4 “—_ 


Sales last month amounted to $25,050,- 
304, a gain of 26 per cent over May, 1929, 
and bringing sales total for the five 
months of this year 5.3 per cent ahead of 
the same period of 1929. Last month 
the company had in operation 200 more 
retail stores than it had a year ago, and 
that fact together with a successful ‘‘ May 
sale” put on last month are probably 
responsible for the gain. 


Nat'l. Cash Register 4 “—_ 


According to an official statement, May 
sales of National Cash Register showed 
an increase of 81 per cent over April of 
this year. It is understood, however, 
that last month’s sales were below figures 
for the same month of 1929. Export 
sales in May are reported to have been 
the second largest in the company’s 
history, the record having been set last 
October. 


Neisner Bros. 4 “RB” 


Sales in May amounted to $1,484,913 
as compared with $1,144,225 in the cor- 
responding month of last year, a gain of 
29.7 per cent. This brought the total 
for the first five months of the year to 
$5,591,383, as against $4,492,180 in the 
similar 1929 period, an increase of 24 
per cent. 


Packard 4 — 


Recent $400 price reduction is understood 
to result in rebates to dealers amounting 
to about $1,900,000. However, Packard 
has reserves for this purpose amounting 
to about $1,950,000, of which about 
$1,550,000 will have been ‘provided en- 
tirely from earnings in the first five 
months of this year. 


Punta Alegre Sugar 4 bes 


Company has gone into receivership fol- 
lowing a long period of unsatisfactory 
earnings. Outlook is discouraging, with 
raw sugar futures quoted around 1% 
cents per pound, below cost of produc- 
tion, and no developments on the horizon 
which would indicate any improvement 
in the reasonably near future. 


General Motors 4 “B” 


Following stockholders’ approval of the 
creation of 6,000,000 shares of no par pre- 
ferred stock, of which 1,875,366 shares 
have been designated as a $5 series, 
General Motors voted an initial quarterly 
dividend of $1.25 a share on the issue, 
which will be paid on August 1 to stock 
of record July 7. The company also has 
announced redemption prices that will be 
(Please turn to page 91) 
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Ventures in Foreign Fields 


F ALL foreign borrowers who have 
entered the American capital market 
since the war, public utility interests 

have secured for themselves an increasing 
share of the available funds, and the part 
which American capital has played in the 
development of these industries is of para- 
mount significance. In many countries 
electricity, the principal factor in the 
public utility field, has been little ex- 
ploited and even in highly industrialized 
countries the electrification of railways, 
agriculture and the home is in many cases 
hardly beyond the primary stage. Future 
developments depend to a large extent 
upon the amount of capital at the dis- 
posal of the public utility industry in the 
international capital markets, principally 
New York. 

In view of the complexity and inter- 
connection of the various ways of 
financing it is praetically impossible to 
arrive at an approximate total of Ameri- 
can capital invested direetly or indirectly 
in these foreign corporations. Of $5,113,- 
415,000 of corporate securities (bonds and 
stocks) offered in the United States from 
1914 to 1929, $1,206,960,000 or 23.5 per 
cent were absorbed by foreign public 
utility corporations. For the year 1929 
the corresponding figures were $295,- 
305,000 or 37.1 per cent of a total of 
$555,821,000 face value of foreign indus- 
trial financing, excluding governmental 
issues, a certain amount of which also goes 
into publie utility enterprises. 

From the standpoint of its public utility 
development, Germany ranks second only 
to the United States. The capital invested 
in this industry represents over 10 per 
cent of the total aggregate of all German 
companies, and about one quarter of the 
huge amounts which that country bor- 
rowed in foreign markets after the war, 
went into these enterprises. According to 
recent estimates approximately $250,009,- 
000 of American capital has been in- 
vested directly or indirectly in German 
public utility companies. 








ELECTRICITY IN FRANCE 





The production of electricity in France 
has increased from 7,490,000,000 K. W. 
H. in 1923 to approximately 15,000,000,- 
000 K. W. H. in 1929 and according to 
recent statistics the demand is increasing 
faster than the opening of new sourees 
of supply. Electricity is available at the 
present time to about 60 per cent of 
the French farms and the government’s 
program ealls for an increase of this per- 
centage up to 95 per cent during the next 
ten years. In the 1930 budget an amount 
of $11,760,000 was appropriated for this 
purpose. While the French public utility 
companies themselves have not resorted 
to the American market for financing, 
international holding companies have 
acquired substantial interests in the more 
important systems. It has been reported 
that in 1929 alone American eapital to the 
amount of over $50,000,000 found its 
way into French public utility enterprises 
through these channels. 

Under the direction of the Central 
Electricity Board, a governmental com- 
mittee, the English public utility system 
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is undergoing a radical modernization 
and expansion with the elimination of 
smaller obsolete units and the creation of 
a vast interconnected super-power system 


as its aims. American participation is, 


restricted to holding companies and direct 
investments in the shares of the English 
operating companies. A typical example 
of this development is last year’s acquisi- 
tion by the Utilities Power & Light Cor- 
poration of the entire common stock of 
The Greater London & Counties Trust, 
Ltd., which in turn controls vast utility 
enterprises in England. 








ITALIAN EXPANSION 





Direct borrowing by the more im- 
portant of the Italian public utility com- 
panies in the New York market and 
large investments of American holding 
companies have furnished the necessary 
funds to develop the production of hydro- 
electrical energy on a scale unequaled by 
any other country on the continent. The 
total capital invested in this Italian in- 
dustry is estimated at about $600,000,000 
and the utilization of all the available 
water power resources of that country 
would require an additional amount of 
$1,000,000,000. : 

Public utilities in Austria are mostly 
developed by municipalities and provinces. 
The latter have all been heavy borrowers 
in New York to carry on their expansion 
program. There are many indications 
that the republic itself will take an active 
part in the further development of the 
country’s hydro-electric companies 
through the formation of a holding com- 
pany in which the state will control over 
50 per cent of the stock. 

The father of Soviet Russia, Lenin, in 
his economic treatises stressed the neces- 
sity of the development of electric power 
as the basis for the new industrialization 
of the country. The so-called five year 
plan, started in 1928, foresees a tremen- 
dous expansion of public utilities in 
Russia. According to recent reports 
which, however, have to be taken cum 
grano salis, results for the years 1928 and 
1929 are 21% per cent ahead of the schedule 
fixed in the five-year plan. While most 
of the electrical establishments in Russia 





were managed by foreign firms before the 
revolution, a group of governmental 
trusts today dominates the field. 


In perhaps no other country of the world 


‘has electric power played a more impor- 


tant rdle in the nation’s progress than in 
Japan. While the electric generating 
capacity of the empire was only 1,500 
K. W. in 1900, it now exceeds 5,000,000 
K. W. and the country is now the third 
largest consumer of electric energy, only 
surpassed by the United States and Ger. 
many. Through progressive consolida- 
tion there have emerged out of a number 
of smaller companies a few super-power 
systems. The leading companies, the 
so-called “‘big five,” are all familiar to the 
American investor through their financial 
operations in the New York market. 
However, of the total capital invested in 
the Japanese public utilities about nine- 
tenths have been provided by the coun- 
try itself, America’s share being estimated 
at about $150,000,000. On the other 
hand, much of the electrical equipment 
employed is of American origin, the ratio 
being reported by the largest company at 
60 per cent. Further development is 
assured by a program of nationwide elec- 
trification of the country’s railroads. 








PROGRESS IN SOUTH AMERICA 





The development of South American 
public utilities is mostly the work of inter- 
national holding companies. This type 
of corporations may be divided into two 
classes, the ones whieh limit their activi- 
ties to the aequisition of shares of estab- 
lished companies in the public utility 
field and those which undertake the 
financing, construction and management 
of such enterprises. The foremost repre- 
sentative of the latter type of holding 
companies specializing in the public 
utility field is the Société Financiére de 
Transports et d’Enterprises Industrielles, 
or, abbreviated, ‘‘Sofina,’’ whose shares 
were recently introduced on the New 
York Curb Exchange. 


The Sofina is one of the world’s largest 
if not the largest international holding 
company. Its activities in the public 
utility field comprise the preliminary 
surveys, preparation of plans, superin- 
tending of construction, technical opera- 
tion, administration of plants and also the 
financing of such enterprises in their 
entirety. Its international character is 
evidenced by its management, which 
includes leading personalities in the elec- 
tric industry of the United States, Great 
Britain, Belgium, France, Italy, Germany, 
Holland, Switzerland and Spain. The 
seope of its business can be gauged from 
its chief holdings, which include: Société 
Centrale pour l1’Industrie Electrigue, 
Paris (which in turn has holdings in elee- 
tricity, gas, tramway, and industrial 
concerns in France, Spain, Portugal, 
Turkey, South America and Indo-China); 
The Electric & Railway Finance Corpora- 
tion, Ltd., London; The Electric Over- 
seas Investment Company, Wilmington. 
Del.; Compafiia Hispano-Americana de 
Electricidad, ‘‘Chade,”’ operating in South 


(Please turn to page 93) 
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How Other 


EW subjects are more intricate and 
Piinterestine than the relations of the 
electric light and power industry to 
others. The subject is so vast and com- 
plex that to master it would be to achieve 
an education in modern industrial tech- 
nology and corporate structure and 
relations. But the scenes shift so rapidly 
that one would have to be continually 
alert to retain the value of such learning. 
Now that electric light and power 
companies supply energy to half of the 
machinery in factories, energize coal 
mines, oil fields and the pumps of pipe 
lines, and are also energizing chemical 
and metallurgical industries, it is mani- 
fest that they must sustain close relations 
with their outlets. 

On the other hand, as over sixty per 
cent of their power comes from fuel— 
the product of coal mines, oil and gas 
wells—they have close relations as con- 
sumers to other great industries, manu- 
facturing as well as mining. 

Historically the electric light and power 
companies were at first light and traction 
companies. Originally competing with 
gas companies in illumination they later 
became closely affiliated with gas com- 
panies in many cities, and the gas indus- 
try was converted into a heat industry 
sustaining complementary rather than 
competitive relations. 








INDUSTRY ELECTRIFIED 





In the meantime many great manufac- 
turing industries became electrical—often 
far from the cities, as the paper companies 
in the forests or the electro-chemical and 
electro-metallurgical companies like the 
aluminum companies located near great 
water powers. This earlier separation 
in space has been minimized by the de- 
velopment of electrical transmission lines. 

The same trend is notable as to electro- 
chemical and electro-metallurgical com- 
panies. Industries which require great 
blocks of cheap power for the conversion 
of raw resources—whether for power as 
in the manufacture of paper, or for elec- 
trical heat in the manufacture of alumi- 
num, carborundum, and other such 
products of the electric furnace—face a 
problem as the country around their 
Plants becomes more thickly settled and 
as the transmission of electric power be- 
comes feasible over greater distances. 

The rapid extension of natural gas 
pipe lines—we now have 80,000 miles 
of them—brings about new complications. 
We find oil companies with great natural 
gas fields seeking to buy or buy into city 
utility companies in order to distribute 
their product—and as gas and electric 
power are frequently united this leads to 
the entry of oil companies into the electric 
business, directly or indirectly. This is 
countered by the action of electrical 
companies, with gas affiliates or subsi- 
diaries, buying natural gas lands and 
Projecting pipe lines—where arrangements 
for the purchase of natural gas can not 
be made. 


In all the maze of ever-shifting rela-_ 


tions it is not possible to detect any one 
line of policy or to evolve any all-inclusive 
Principle. 

The truth is—a robust business oppor- 
tunism has governed both the electrical 
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Industries Are Affected 


By HARPER LEACH 


industry and the others in their commit- 
ments and relations, and that is about all 
that could be expected in a situation 
constantly presenting new problems and 
unforeseeable situations. 

Undoubtedly from a purely theoretical 
or abstract accounting standpoint the 
ideal situation for a power company 
would be entire concentration on its own 
special product. As a manufacturer and 
distributor of power such a company is 
relieved of all the burdens of inventory of 
its finished products and the working 
capital needed to carry inventory. It 
sells its products—kilowatts—the mo- 
ment they are generated. They cannot 
spoil, there is no storage cost. 








INVENTORY POSITION 





The industry must sell its product the 
moment it is manufactured and is relieved 
of storage and inventory costs only 
because it has had to provide generating 
capacity far greater than that which is 
required for a great part of the operating 
time, with the result that its fixed capital 
is far greater in proportion to sales than 
that of most industries. 

In other words, what is saved in 
working capital is more than offset by 
the greater fixed capital required, but the 
power company has no option in the 
matter because the physical nature of 
electrical generation determines the capi- 
tal investment and structure. 

But this great investment in fixed 
capital in turn gives an advantage. The 
human element in the industry is reduced 
and labor costs are a very small part of 
production costs—with problems of labor 
relations and turnover almost eliminated. 

The reluctance of the electric power 
industry to enter other fields is well 
illustrated by the transfer to the duPonts 
three years ago of important French chem- 
ical patents, the American rights to which 
had been acquired by an American hold- 
ing company with important electrical 
operating companies in the South. 

The engineers of the principal operating 
company were enthusiastic for the entry 
of their company, either directly, or 
through a chemical subsidiary, into the 
manufacture of phosphoric acid and at- 
mospherice nitrates. 

They showed that the company was 








more favorably situated for the produc- 
tion of these fertilizer constituents than 
any concern in the world. 

Raw materials were close at hand. The 
company had developed a large number 
of hydro-electric powers, which had large 
blocks of secondary power, for which there 
was no ready sale. Comparatively little 
labor was required in the proposed manu- 
facturing processes, and the investment 
in factory plant would not be excessive, 
so that the operation of the chemical 
plants on a seasonal basis, when flood 
stage power was available from the hydro 
plants, would be feasible, with respect to 
labor supply and fixed charges in the 
investment. 

The chief engineer, who is one of the 
best known hydraulic experts in America 
and abroad, said to this writer: ‘‘In this 
country we have great quantities of 
secondary water power and the prospects 
of developing a great deal more, which 
would, in Europe, insure the establish- 
ment of industries requiring great blocks 
of cheap power. Such industries do not 
have to operate all the year round for 
efficiency, and as they produce raw 
materials, it is perfectly feasible for them 
to pile up a year’s supply for their cus- 
tomers and hold it until sold. Our Ameri- 
ean electric chemical manufacturers have 
been spoiled by Niagara Falls, where they 
had cheap, all the year round water power, 
when the electro chemical industries were 
in their infaney. 

“‘Of course, there are only one or two 
such water powers in the world. Electro 
chemical and electro metallurgical indus- 
tries can be operated seasonally, and they 
should adjust themselves to that condi- 
tion, if they want cheap electricity. With 
all the secondary power we have, we are in 
@ position to show them.” 








BENEFITS DISTRIBUTED 





Notwithstanding these attractive possi- 
bilities, the power company did not enter 
the chemical field, and turned its patents 
over to the duPonts. 

This same electrical group has always 
refrained from participation in the textile 
industry. ‘‘There isn’t much of a kilo- 
watt in a yard of calico,” one of -the 
executives explained. 

But circumstances alter cases. That 
power company is located in a section, 
where the textile industry is growing on 
its own. It needs no help. Twenty-five 
years ago, when James B. Duke was 
developing the water powers of North 
Carolina, ahead of the manufacturing 
demand for current in that region, it was 
his custom to advance capital to men who 
would establish cotton mills, if satisfied 
of their ability. 

But even Duke, primarily a tobacco 
man, was not in favor of permanent 
alliance of the cotton mill and the power 
company which energized it. He provided 
for the repayment of the capital and his 
own withdrawal from textiles. 

In Maine, where power companies 
have been faced with the closing down of 
old established textile industries, they 
have taken the same course that Duke 
took when fostering the new Carolina 

(Please turn to page 91) 
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Diversified 


Investments 





Among the Public Utilities 


HE following compilation is not intended to be all-inclusive of security recommendations in the public utility fidd, 

It is, however, a representative list of investment (and speculative) opportunities obtainable in this type of security 
and should prove to be of aid to those who wish to round out their holdings with a proper proportion of utility issues, 
The preferred stocks of domestic companies included in this guide are confined to those issues which are listed on the Ney 
York Stock Exchange, while among the bonds and in the foreign group will also be found several which are listed on the 
New York Curb or which are traded in the over-the-counter market. 


PREFERRED STOCKS 














Recent Call Dividends 1928 1929 
4 4 4 HIGH GRADE Par Price Yield Price Payable Earn. Earn. Rating 
Amer. Water Wks. & El. ist $6 cum................. No 105 5.71% 110 . Ja. 1 $31.05 $39.11 A 
Consolidated Gas N. Y. $5 cum... .... ..2..22...2-.- No 103 4.85 105 . Fe.1 28.69 31.14 A 
i ose wien ss ese en's memes 50 54 5.56 Non call. M.&S.1 20.68 26.19 A 
Public Serv. ‘Corp. (N. 3.) 6% cum.................. 100 112 5.36 Non call. Monthly 20.92 24.44 A 
A A MEDIUM GRADE 
i cee a ee ee A, cic ba an we ce sinew os No 123 6.50 Non call, Q. Ja. 36.95 44.07 A 
International Paper & Power 7% cum............... 100 80 8.75 115 Q. Ja. 15 4.53 4.41 Cc 
Postal Telegraph & Cable 7% mon cum.............. 100 101 6.93 110 Q. Ja. 7.88 9.74 B 
eee OS a ee eee 50 66 6.06 Non call. Q. Mr. 5 17.84 17.86 A 
ee ee E's wis yw ow oo on ©6010 80.06. 0 wR Ss No 51 5.88 OE NGS meres eae 4.66 B 
DOMESTIC BONDS 

Recent Current Net Call Coupon Denom- 
4 4 4 HIGH GRADE Price Yield Yield Price Payable ination 
American Tel. & Tel. deb 5s, 1960................... 104 4.81% te 110 J.&J5.1 cD 
Columbia Gas & Electric deb. 5s, 1952... ............ 102 4.90 105 (’32) M.&N.1 me 
Denver Gas & El. Lt. ist & ref. 5s, 1951............. 101 4.95 ri $3 105 M.& N.1 +5 
Detroit Edison 1st ref. 5s, 1940, Ser. A.............. 103 4.85 461 107 &% M. &S8.1 cD 
Hackensack Water ist 4s, 1952, Ser. H.............. 88 4.54 4.88 105 sad. 4 eM: 
Hudson County Gas ist 5s, 1040.. ... . 0... cn wcceces 102 4.90 4.84 Non call. M.&S8.1 cD 
Pacific G. & E. gen. & ref. 5s, 1942, Ser. A........... 102 4.90 4.77 105 J.&J.1 sha 
& A MEDIUM GRADE 
Brooklyn City RR. 1st coms. 5s, 1941................ B84 5.95 6.98 Non call. J.&J.1 D 
Brooklyn-Manhattan Transit sec. 6s, 1968 “‘A’’....... 98 6.12 6.13 105 J.&J5.1 cD 
Hudson & Manhattan Ist & ref. 5s, 1957............. 99 5.05 507 105 F.& A.i cD 
New England Power Ass'n deb. 1 eee 91 5.50 5.78 102 % ('32) A. & 0.1 D 
New Orleans P. S. ist & ref. 5s, “‘A,’’ 1952........... 89 562 5.89 104 (32) A.&O0.1 D 
Southern California Gas coll. en as ccws 93 5.38 6.25 101 M.&N.1 D 
Standard Power & Lt. deb. 6s, 1957................. 99 6 6.07 105 (’37) F.& A.1 cD 
4 SPECULATIVE 
. Associated Gas & Electric conv. deb. 5s, 1950...... 90 5.56 5.85 103 (40 F.&A.1 sii 
*Federal Water Service conv. deb. 5 + eS 96 5.73 5.82 107 % (34) M. & N. 12 D 
Hudson & Manhattan RR. inc. 5s, 1957............. 81 6.17 6.50 100 A.& 0.1 D 
Interborough Rapid Transit ist & M4 ae 68 7.35 7.60 110 I.& 5.1 iy. 

*Included in speculative division because of conversion feature. 
FOREIGN BONDS ; 

Recent Current Net Call Coupon Denom- 
4 4 MEDIUM GRADE Price Yield Yield Price Payable ination Listed 
Berlin Hl. Maevated G 345, TOS... . . 2 ow cc cece ccscce 93 6.99% 7.10% 102 % (32) A.& O.1 D 1 
Berlin City Electric 6 4s, 1951....................-- 91 7.14 7.34 102 % (31) J.&D.i a) 1 
ay Sg ae ee 97 722 7.27 105 J.&3.1 cD 1 
Mieridionale Bilec. Co. 7s, 1957........ 2.0... ccc ee ne 101 . 6.93 6.92 103 (’32) A.& 0.1 D 1 
Rhine Ruhr Water Service eee ee eee 87 6.90 7.15 102 % (34) J.&J.1 D id 
Rhine Westphalia Elec. Power Se eee ers 91 6.59 6.80 102 (’32) M.&N.1 D 1 
Saxon Public Works 6 %s, 1951...........--..--.04- 94 6.92 7.05 100. M.&N.1 D 1 
Stettin Public Utilities 7s, see es 98 7.14 7.21 102 % (’31) A.&O.1 nae as 
United Elec. Service 7s, 1956 (ex. W.)......----...++- 94 7.45 7.53 105 (36) 7.&D.2 Se 2 
westphalia Un. Elec. Power 6s, ses Pu wet oeen co oee 85 7.06 7.35 100 J.&J5.1 D i 
Wwuerttemberg Hydro Elec. 7s, 1956.......-.......-- 93 7.53 7.62 102 ('31) J.&J.15 D 1 
a SPECULATIVE 
Gt. Cons. El. Power 6 448, 1950........-----+-.++5+ 92 707 7.26 100 J.&J.1 D 1 
Havana Elec. Ry. Cons. 5s, 1952.................++- 88 6.25 6.75 105 F.& A.1 re 1 
Lower Austria Hydro Elec. 6 4s, 1944............... 87 7.45 8.06 100 (’34) F.& All D 1 
Nippon Elec. Pow :r 6 4s, ict it SRR NG RNR: SSF 90 7.22 7A4i 102 ('33) 3.&3.1 A 2 
Tyrol ] SE EE, BA, Is ov owe het 0906s 4 eee 100 700 700 105 M. & N.1 cD 1 

~ ‘LISTED: i—N. Y.S.E. 2—N. Y. Curb. Denominations: D—$500; C—$100; otherwise $1,000 only. 
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The Broader Field 


of Investment Banking 


N 1882 Harris, Forbes & Company was estab- 











lished to deal principally in Government and 
Municipal obligations, this reflecting the most con- 
servative investment banking policy of that time. 
The field of investment banking since that time has 
steadily broadened. 


A electricity became available for practical use 
in the home and factory, the young but grow- 
ing public utility industry began to cast giant shadows 
suggestive of its important future. Harris, Forbes 
& Company early realized the fundamental nature 
of this industry and the basis it would furnish for 


conservative investment. 


HROUGH a half century of industrial develop- 

- ment this house has rendered a service to great 
American enterprises, in providing funds for their 
expansion, and to the public in making available 
sound securities for the investment of capital. 





Harris, Forbes & Company 


New York 
Harris, Forbes & Company Harris Trust and Savings Bank Harris, Forbes & Company 
Incorporated Bond Department Limited 
Boston Chicago Montreal 
Harris, Forbes & Co., Ltd. Harris, Forbes & Cie 
London Paris 
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A Study of Utility Holding Companies 


N THE broad sense of the term, a 

holding company is one which owns 

or ‘‘holds” securities of other com- 
panies. In the public utility field, the 
term, in its most popular sense, is used 
to indicate investment companies whose 
principal function is holding a controlling 
interest in other public utility companies. 
A eontrolling interest is assumed to 
mean the ownership of at least 51 per 
cent of the voting stock of the company. 
Some holding companies, notably the 
North American Company, do not include 
in consolidated income account the 
operations of any associated company 
where the control is less than 75 per cent; 
the United Gas Improvement Company, 
however, includes in its consolidated 
income account the earnings of the 
Connecticut Electric Service Company, 
although the controlling percentage in 
this instance is less than 60 per cent. 
The United Light & Power Company 
included in its 1929 consolidated income 
account the operations of the American 
Light & Traction Company for the same 
year, although the controlling percentage 
was only slightly in excess of 50; the 
American Telephone & Telegraph Com- 
pany includes in its consolidated income 
account the operations of the Southern 
New England Telephone Company, al- 
though its voting interest is only 33 per 
cent. The foregoing illustrations will 
indicate that there is no uniformity of 
opinion in the field itself as to what 
percentage indicates the true holding 
company relationship. It is difficult to 
accept the dictum that 51 per cent of the 
voting control is necessary, because in 
actual practice, both in and outside of 
the public utility field, a substantial 
minority is ordinarily equivalent to 
effective control. It would, therefore, 
be impossible to establish the contention 
that ownership of a majority of the 
voting stock is necessary to prove the 
existence of a true holding company 
relationship. 








MAJOR GROUPINGS 





Public utility holding companies in 
the United States may be arbitrarily 
divided into four major groups, as 
follows: 

1. Super-holding companies. 

2. Holding companies. 

3. Intermediate holding companies. 

4. Combination holding and operat- 
ing companies. 

As most of the companies included in 
this survey fall in the second group, 
some comment on the other three will 
precede a more complete discussion of the 
second. 

Super-holding companies in the United 
States are illustrated by such companies 
as the United States Electric Power 
Corporation, which owns a controlling 
interest in the Standard Power & Light 
Corporation; the Central States Electric 
Corporation, which has the largest in- 
terest in the North American Company; 








Nore: This article first appeared in ‘‘The New 
York University Alumnus’’ and is reproduced in 
part by special permission. 
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the Eastern States Power Corporation, 
which has a substantial interest in the 
St. Regis Paper Company, which, in 
turn, holds the largest single interest in 
the Niagara Hudson Power Company. 








INTERMEDIATE HOLDING COMPANIES 





Intermediate holding companies are 
those which, on one side, are controlled 
by other holding companies, and, on 
the other side, control subordinate com- 
panies, usually operating companies. An 
excellent illustration of intermediate 
holding companies is shown in the case 
of the so-called ‘‘Byllesby group.’’ The 
United States Electric Power .Corpor- 
ation, mentioned in the previous para- 
graph, has a controlling interest in the 
Standard Power & Light Corporation, 
an intermediate holding company, which, 
in turn, controls the Standard Gas & 
Electric Company, another intermediate 
holding company, which in turn, controls 
the United Railways Investment Com- 
pany, another intermediate holding com- 
pany, which, in turn, controls the 
Philadelphia Company, another inter- 
mediate holding company, which, in 
turn, controls the Duquesne Light Com- 
pany, an operating company supplying 
electrical power in Pittsburgh. 

Many other similar intermediate hold- 
ing companies exist throughout the 
public utility field, causing considerable 
confusion to the public at large, which 
is at a loss to understand such pyramid- 
ing of control. It should be observed, 
however, that the existence of so many 
intermediate holdings is seldom the 
result of a deliberate plan. In general, 
they have been formed for one of. three 
purposes: because of historical develop- 
ment as in the case of the Southeastern 
Power & Light Company, which was 
a large independent holding company 
previous to being taken into the Common- 
wealth & Southern Corporation; for an 
economic reason, as in the case of the 
Cities Service Power & Light Company, 
which was formed by its parent, the 
Cities Service Company, to separate the 
public utility operations of the parent 
company from its industrial activities; 
for a political reason, as in the case of 





the New England Gas & Electric Aggo. 
ciation, which is affiliated with but not 
eontrolled by the Associated Gas & 
Electric Company. The chief Political 
reason for the establishment. of inter- 
mediate holding companies is to avoid 
hostile State legislation aimed against 
corporations located outside of one 
State controlling companies located with. 
in the State. 


Combination holding and operating 
companies find their best illustration in 
the case of the Americar Telephone & 
Telegraph Company, which owns a eon- 
trolling interest in practically all of the 
Bell Companies operating in the United 
States, and, in addition, owns and 
operates directly the long distance lines, 
Another illustration is found in the 
case of the Consolidated Gas Company 
of New York, which, in addition to eon- 
trolling the New York Edison Company 
and the Brooklyn Edison Company 
owns and operates gas plants in the 
Metropolitan district. There are, how- 
ever, relatively few similar combinatio 
companies. 


Some American public utility holding 
companies specialize in a single field of 
activity, although the general practice 
is to have interests throughout the field. 
For example, the American Gas & Electrie 
Company is entirely devoted to the electrie 
power industry; the Federal Water 
Service Corporation operates only in the 
water supply field; and the American 
Telephone & Telegraph Company oper-. 
ates entirely in the communications 
field. Some companies, such as the 
American Water Works & Electric Com- 
pany, operate in two branches of the 
field, namely, electricity and water sup- 
ply; whereas the United Light & Power 
Company derives its earnings mainly 
from three sources—electricity, gas, and 
street railway operations. Despite these 
examples, the general statement prob- 
ably holds good that most of the utility 
holding companies are engaged in vary- 
ing degrees throughout the entire field. 








GEOGRAPHICAL GROUPINGS 





Recent developments seem to indicate 
a leaning toward a grouping of contiguous 
properties in the public utility field. As 
a result, an increasing number of holding 
companies are confining their operations 
to definite parts of the country. For 
illustrations, Consolidated Gas Company 
of New York operates exclusively in the 
New York Metropolitan area; the Con- 
necticut Electric Service Company has 
no interests outside the State of Con- 
necticut, a condition likewise true with 
respect to Niagara Hudson Power Corpo- 
ration in New York State, and the Publie 
Service Corporation of New Jersey i 
that State. Companies such as the 
American Gas & Electric Company and 
the Columbia Gas & Electric Corporé 
tion confine their activities to partr 
cular sections of the country without 
regard to State borders. Contrasted to 
companies such as these are the holding 
companies which diversify their activr 
ties by taking interests in various parts 
of the country. 
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POSITION OF THE BOND MARKET 


A The Outlook for Various Classes of Bonds 
4 ABond Movements of the Week Analyzed 
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HE enhancement in the investment 
OF positon of public utility bonds and 

the great increase in the popularity 
of obligations of established gas and elec- 
tric companies among conservative inves- 
tors have been among the most interesting 
phenomena of the years of great pros- 
perity following the post-war deflation. 
This change in status has received recog- 
nition from a number of authorities whose 
opinions and rulings carry great weight. 
It is comparatively recently that the state 
banking departments of several of the 
more conservative eastern states have 
extended their lists of bonds legal for 
savings bank investment to include any 
significant number of public utility bonds. 
The investment policies of the leading 
American insurance companies as reflected 
in their bond holdings may also be taken 
as an indicator of investment trends. 

The consistent increases in the earnings 
of leading public utilies shown in periods 
of relative business recession as well as 
in boom times is the fundamental reason 
for the growth in popularity of public 
utility bonds among conservative inves- 


Edited by GEORGE H. DIMON 


tors. However, other important factors 
have entered, not the least of which is the 
trend toward public utility units of 
great size, the welding of small electric 
companies into ‘‘superpower”’ systems, 
and the connection of small manufactured 
and natural gas companies into large 
units having, in most cases, physical 
interconnections through extensive pipe 
line systems. These developments usu- 
ally result in material enhancement of the 
investment standing of the outstanding 
bonds of the old companies. 

An interesting example of this will be 
found in the formation of the Common- 
wealth & Southern Corporation in May, 
1929, as a holding company for the Com- 
monwealth Power Corporation, South 
Eastern Power & Light Company, and 
Penn.-Ohio Edison Company, to which 
Allied Power and Light Corporation was 
subsequently added. More recently, ar- 
rangements have been made for the 
dissolution of these intermediate holding 
companies and the direct ownership of 
their operating subsidiaries by Common- 
wealth & Southern. Southeastern Power 


& Light and Penn.-Ohio Edison have 
substantial amounts of debenture bonds 
outstanding, and it was necessary that 
these bonds be assumed by Common- 
wealth & Southern Corporation before 
these companies could be dissolved. The 
assumption of these obligations by the 
main holding company has materially 
enhanced their investment position and 
their market prices advanced consider- 
ably on this change in their status. 
Southeastern Power & Light and Penn.- 
Ohio Edison debenture 6s were not 
generally considered as being in a par- 
ticularly high investment category at the 
time of issuance, in view of the very 
substantial amounts of subsidiary funded 
debt outstanding in a senior position, 
which amounted in one case to over 
$200,000,000 and about $67,000,000 in 
the other. These debentures sold quite 
consistently around or under par, but 
since they have become assumed obliga- 
tions of the Commonwealth & Southern 
Corporation and a claim upon the earning 
power of that vast system they have been 
quoted at premiums of 3 to 8 points. 








NEW BOND OFFERINGS FOR THE WEEK 


(New offerings aggregating less 
than $1,000,000 are not included) 








Amount Interest Price Yield 
Name of Issue Offered Date or Basis Yo 

Moet Cramie. Ds, Mtl. oc. o 5 oc ce cts Hees NR a se. Baca 3 anes ctor Sree 1931-69..... $2,110,000 J.& D. 3.50-4.20 
meee Wore, TOmNe, GIST GF... on cnc ec cee ens MR oe Ac cava Coralia. estore anal woe ere’s 1935-70..... 1,450,000 J.&D. 4.40 
Intercontinents Power Co...............00065 COMET GON GR... i. csv vie cv eee a 3,000,000 J.&D. 97 6.25 
ES SS 2 re eee ONE OEE re ee aoe 2,200,000 M.&N. 96% 7.30 
Standard Public Service Corp................. eek cel a cis au acai gis co sca IE p= crekees's 1,250,000 A.& O. 99 % 6.52 

BONDS CALLED THIS WEEK 

(Except in cases of entire issues called amounts 

called for less than $10,000 are not included) Call Date 

Name of Issue Amount Price Payable 

Antioquia, Dept. of (Colombia)................ a Tee ete ee kes 327,400 100 July 1, 1930 
Caldas, Dept. of (Colombia)................... BEOCMEE ST SOBs Sie te Sah as ere 151,200 100 July 1, 1930 
CN SE RO SI ee er ee 3 ee ee TO + 2s 259,000 100 July 1, 1930 
Consoliated Publishers, Inc ..................- NS ig ieee acto ae io. sskeriene wlevierae a 320,000 101% July 1, 1930 
Danish Cons. Municipal Loan................. Cn ee as BR. . oe ho Sk as re 325,000 107 % Aug. 1, 1930 
MUNN MN PN oa She gic td x 6 ose oj § Shee Se EE as aoa 5 as ee snr ae ae 113,000 100 Aug. 1, 1930 
General Motors Acceptance Corp............. MMI og te hei ite aieieretelee eee a 310,000 103 Aug 1, 1930 
ee ER ae ore © MT BS as oe ne Cele oes om BOGE © ens 109,000 100 July 1, 1930 
Hungarian Cons. Municipal Loan............. SY Eee | 155,500 100 July 1, 1930 
Mortgage Bank of Chile. .. .. 0.5... eect eeee gtd. 6 Ws. 1957 & 6 %4s........ i Sees 226,000 100 June 30, 1930 
PIOW TOE TOIMOMO GO, . oe os soos elk OSs 2, RI EP pie ening i: 296,600 110 Aug. 1, 1930 
RING RRR ooo nics on b's bens dei On ale so S:e'els Ns Sra fase "<1 93 56 wins imeeyee <i re Entire 100 % Aug. 1, 1930 
Philippine Govt. Manila Port................. Se A COE eS ee pe ae Entire 100 Sept. 2, 1930 
Redondo Home Telephone Co................. Cn Re te Are in Seems | :. ee Entire 105 Sept. 1, 1930 
Santa Monica Bay Telephone Co.............. Sent Reel GBe. . . o osc ce Faw cis [ARE eraear Entire 105 Sept. 1, 1930 
Transcontinental Oil Co................--008- ME Sa 65. oan ie a Siaymrenan ara i | eae 512,500 100 July 1, 1930 
WeRNNSNy ROUEN fos ie ss odie Ges Qo cs siete ewe ds Fal, er ee eae sea Entire 102% July 2, 1930 
United States Dairy Products Corp............ sng cos varie rat Sees a See Entire 103 July 1, 1930 

a - 

Nore: Coupon paying agents or trustees will supply complete list of bond numbers called for redemption. 
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Views of Public Utility Leaders 

















Central Station Efficiency 


By Tuomas N. 
McCarter, 
President, 
PublicServiceCorp. 
of New Jersey 
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In the business 
of providing indus- 
trial power, central 
station companies 
face active com- 
petition to secure 
this load. They 
must demonstrate that they can provide 
better and more economical service than 
the manufacturer can obtain from his 
own power plant no matter how well 
operated that may be. 

The rapid increase of industrial use of 
power may, therefore, be properly taken 
as evidence of central station efficiency, 
particularly so when the fact that large 
power users, such as steam railroads 
planning electrification, in a position to 
produce power in wholesale quantities, 
are in increasing numbers turning to the 
central station for their power supply. 

To secure and retain industrial business, 
electric public utilities must be in a 
position to offer reliable, adequate service 
and rates that attract use. Under such 
circumstances, the question of rate struc- 
tures, that will properly distribute costs 
among various classes of customers be- 
eomes of increasing importance. In the 
economies incident to quantity production 
and distribution lies the hope of lower 
rates for all classes of customers. The 
outstanding problem of the electrical 
industry today is one of salesmanship— 
of increasing the per capita use of elec- 
tricity for domestic purposes, in order 
that the balance between industrial and 
domestic sales and rates shall be properly 
adjusted. 
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Standard G. & E. pein 

By — 

Joun J. O'BRIEN, 
President, 

H. M. Byllesby & 
Company 








The construc- 
tion program out- 
lined for 1930 in 
the Standard Gas 
& Electric Com- 
pany system in- | 
volves an expendi- 
ture of approximately $70,000,000. This 
includes four major engineering projects 
having a combined generating capacity 
of 120,000 kilowatts, this in addition to a 
15,000 kilowatt station which was placed 
into service early this year. 

These additional generating facilities 
are the result of continued industrial 
growth and expansion in the territories 
served by our companies, and such ac- 
tivities may be looked upon as an indica- 
tion of improvement in general business 
conditions in the respective localities as 
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well as the further demand for electric 
energy for both domestic and industrial 
business increases. 

Our construction program for this year 
is being carried out as originally planned; 
no work authorized for the year has been 
eancelled and over one-half of the 
amount provided in the budget already 
has been contracted for. More than 60 
per cent of this proposed expenditure al- 
ready has been authorized and a large 
volume of it has actually been started. 

New business results at our properties 
during the first part of the year have 
shown decided gains as compared with 
the same period last year, and while new 
power contracts signed made favorable 
comparisons, increases were most pro- 
nounced in the sale of electric appliances. 
The net gain of power business actually 
connected at these properties during the 
first three months of the year aggregated 
approximately 57,000 horsepower, which 
exceeds the same period in 1929. 
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New Construction Work 
By 
Frank L. Dame, 
President, 
North American 
Company 








Programs of 
North American 
subsidiaries for the 
addition of service 
facilities have been 
substantially ac- 
celerated, and con- ; 
struction work during the first quarter has 
progressed at even a more rapid pace than 
the North American Company indicated 
at President Hoover’s conference last 
November. 

The various groups of subsidiaries ex- 
pended the following amounts: Missouri- 
Illinois-lowa, $8,703,150; Wisconsin, 
Michigan, $2,581,910; California, $2,319,- 
826; Ohio, $2,243,050; District of Colum- 
bia, $944,446. 

Major items included work on new 
electric generating plants, additional 
generating equipment, new substations, 
transmission and distribution systems, 
and new transportation facilities. The 
larger expenditures were for work on the 
Osage hydro-electric development in 
Missouri, in addition to $4,300,000 spent 
on that project during 1929, and the new 
steam electric generating station at Ash- 
tabula, Ohio. The Osage dam and power 
plant will be completed about the fall of 
1931, while the larger part of the expendi- 
tures for the new Ashtabula plant will 
have been made within the next six 
months. 

First quarter expenditures do not in- 
clude anything for the new steam electric 
generating plant to be built at Port 
Washington, Wis., nor the contemplated 
additions this year to Lakeside plant, 
Milwaukee, and to Bennings plant, 
Washington. These three additions, for 
which contracts are now being let, will 
aggregate 185,000 kilowatts increase in 
generating capacity. 
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Water Consumption Gaining 


By 
Watter A. CuLin, 
Treasurer, 


Federal Water 
Service Corporation 








Federal Water 
Service Corpora- 
tion looks forward 
to a very satisfac- 
tory year, there 
being two impor- 
tant factors which 
should have a favorable effect on 1930 
earnings. 

One is the steady upward trend which 
is so characteristic of the water works in- 
dustry. The business of a water company 
increases with the growth in population 
of the communities served. The proper- 
ties controlled by Federal Water Service 
Corporation show an increase every year 
in every phase of the business. In the 
period 1921 to 1930 the number of cus- 
tomers increased 52 per cent and revenues 
increased 75 per cent. 

The other factor consists of improve- 
ments and addition to plants which were 
made last year, and earnings from these 
additions will be received in 1930. A 
considerable amount of construction work 
was done in 1929 consisting of new dams 
and reservoirs which materially enlarged 
the capacity of a number of the com- 
pany’s plants, particularly in Ohio and 
on the West Coast. The effects of these 
additions are now beginning to be reflected 
in the corporation’s earnings. 

These factors, combined with the un- 
usual stability inherent in the business, 
offer assurance that the results for the 
current year will be very satisfactory. 
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Utilities Must Grow 


By Epwin S. WEBSTER, 
President, 
Stone & Webster, Inc. 











The prosperity of the public utility in- 
dustry and the prosperity of the country 
at large are one. The service each public 
utility renders its own community is s0 
intimate and has become so necessary to 
its very life that the interests of the two 
are identical. 

Realizing this responsibility it is the 
duty and the privilege of the utility to 
look ahead and anticipate the growing 
needs of the community. In no place can 
the utility be of greater service at the 
present time than in the home. 

As the use of utility service has in- 
creased, rates have been reduced and with 
additional use rates can be progressively 
lowered, thus not only giving those in 
the home the great economic benefits 
which result from employing the electri¢ 
servant, but also conferring these benefits 
at a continually lower unit cost. 

This growth will require a gradual in- 
crease in power plant and transmission 
facilities and with the application of soun 
utility and legislative policies I can see 
nothing that will hamper this growth. 
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American Light & Traction Company 


(Organized in 1901) 


Controlling, through its ownership of stock 
Public Utility Properties 


Serves a population of 


3,000,000 with Gas 
385,000 with Electricity 
290,000 with Transportation Service 





THE INCREASE IN GAS AND ELECTRIC SALES 


Records the growth and development of the 


business in the Communities now being served 


YEAR GAS SALES ELECTRIC GAS ELECTRIC 


ENDED CUBIC FEET SALES K. W.H. CONSUMERS CONSUMERS 
Dec. 31, 1925 28,837,935,400 85,977,816 541,339 59,953 
Dec. 31, 1926 32,545,621,400 104,587,720 578,502 62,825 
Dec. 31, 1927 35,238,660,600 129,427,585 614,972 67,747 
Dec. 31, 1928 39,203,826,600 159,125,383 663,687 73,875 
Dec. 31, 1929 42,083,664,200 235,102,397 696,734 80,448 





American Light & Traction Company 


105 West Adams Street, Chicago 120 Broadway, New York 

















JUNE 11, 1930 


23 








PROBABLE FUTURE DEVELOPMENTS 


HE pseudo science of the Sunday 

Supplements is so full of startling 

prophecies of new sources of energy 
for the performance of the world’s work 
and of new modes of using that energy, 
that, undoubtedly, the promise of the 
physical sciences is a topic of real interest 
to investors in the securities of the elec- 
trical industry. 

No industry has ever enjoyed a more 
rapid rate of technical progress than that 
which has marked the fifty years of the 
electric light and power industry. 

The rate of obsolescence in the industry 
is, in a way, indicated by the tremendous 
junking activities of the electric manufac- 
turing companies. Up to the end of a 
year ago the General Electric Company 
had spent on manufacturing plants about 
$295,000,000, and dismantled, sold or 
otherwise disposed of $88,000,000 worth 
of plant. 

But this tremendous obsolescence was 
an incident to one of the most remark- 
ably stable financial records in the annals 
of corporate business. Incidentally, it is 
worth noting that an electric manufactur- 
ing company will usually junk equipment 
more rapidly than an electric light and 
power company—because the demand for 
power grows so fast that although new 
and more efficient generating plants are 
being installed all the time, the older 
equipment must be held in reserve for 
peak demands and emergencies, and it 
possesses great value in that auxiliary 
and reserve capacity. 








INCREASING EFFICIENCY 





In the ease of an electric light and power 
company, it is also noteworthy that 
changes and improvements in technique, 
which may involve the substitution of 
new machinery and transmission appara- 
tus for old, serve, at the same time, io 
give added value to other parts of the 
plant—such as buildings, real estate, 
rights of way, ete. Electrical generating 
machinery has decreased in size relative 
to the power output since the turbine 
succeeded the reciprocating engine—so 
that older sites and buildings are today 
eapable of greater physical output and 
pecuniary return, per square foot. 

Especially notable is the appreciation 
which the older plants of hydro-electric 
companies enjoy. A dam and power 
house built on the lower reaches of a river 
have a certain output of firm power, and 
an output of secondary or occasional 
power. When another dam and power 
house are built on the river above it is 
quite the usual thing that a large amount 
of the secondary power of the lower plant 
is converted into firm power which com- 
mands a higher price. When the plants 
are operated in conjunction, the water of 
the river can be used to generate more 
power at each plant, per cubic foot of dis- 
charge. 

The interconnection of generating 
stations in different cities and regions, by 
transmission lines, in order to lessen the 
necessary peak capacity of all generating 
stations, by taking advantage of the 
diversity of ‘‘load,’’ or the different times 
in the various towns and regions when 
demand for power is at peak, results in all 
round appreciation of the value of fixed 
capital. 
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Unlike many other industries, which 
have been profoundly influenced for good 
or ill by the discoveries and inventions of 
outsiders, the electric industries, them- 
selves, have initiated most of their 
changes of technology. They are fore- 
most in physical research, and when new 
developments come along, it is usually 
found that the patents are in the hands 
of the electrical industries themselves. 

The changes of electrical processes, too, 
are usually foreseen and discovered by 
conscious research. It is remarkable that 
while the theories of pure science with 
respect to the nature of electricity and of 
the constitution of matter have under- 
gone profound and startling changes 
within the last twenty years—the tech- 
nique of electrical generation and dis- 
tribution has progressed along foreseen 
lines. 








BASIC LAWS REMAIN 





No industry has ever been so fortunate 
in that its processes have been from the 
first capable of the most exact measure- 
ment and mathematical expression, as the 
electric light and power industry, and, 
therefore, its engineers have moved in 
orderly manner from one milestone of 
technical progress to another. Equip- 
ment and methods have been discarded, 
but principles have not. The principles of 
Faraday and Henry, discoverers of elec- 
trical induction, are as sound today as they 
were before Edison commercialized them. 

It is highly desirable in this day of 
startling and changing theories of the 
universe for people to keep their feet on 
the ground—yet never was there such a 
general credulity and faith in miracles— 
only the faith has been transferred from 
medicine men and magicians to scientists, 
despite the fact that scientists detest the 
role assigned them by the too credulous 
multitude, who have developed a new 
fetish and voodoo based on the wonders of 
applied science. 

Because modern science has reached 
the conclusion that tremendous stores of 
energy lie locked within the atoms of 
which matter is composed, and because, 
in the stars and sun, this energy is re- 
leased in the form of light and other 
radiation, the alluring and romantic 
hope that man will be able to derive his 
power from releasing the atomic energy of 









matter on earth has exercised a Dowerfyl 
effect upon popular imagination. 

It rarely occurs to the popular wr} 
who indulge in such dreams that the ve 
fact that energy is ‘‘stripped”’ from atoms 
in the stars is a strong presumption that 
man can never duplicate such conditions 
on earth, for the very fact that this is the 
earth, not a kinetic blazing star, and that 
it is habitable due to the fact that the 
matter of which the earth is composed hag 
definitely passed out of the evolutio 
stage of matter in the sun and stars, 

And if power can be found sufficient 
for the job, of what avail to use it for that 
purpose, since everything we know of 
matter and energy indicates that it would 
require more power to get energy out of 
an atom than the amount we would oh 
tain. That is the judgment of Dr. Robert 
A. Millikan, world famous physicist, who 
recently discussed the popular notion 
that by breaking up atoms we will unlock 
a store of power that ‘‘ will transform this 
earth into a lotus land in which the atoms 
will do all our work for us, while we lie in 
bed and keep our digestions good by 
ordering two atom’s worth of massage 
between meals.” 

Transmission of power without wires 
is not impossible. Dr. Phillips Thomas, 
research engineer of Westinghouse Elec- 
tric, has said the obstacle now is the 
mechanical difficulty of constructing a 
vacuum tube which will oscillate with the 
high frequency necessary to produce four 
inch waves. 

But whether wireless transmission of 
power can ever be accomplished without 
prohibitory wastes of energy, or whether 
its transmission on a large scale would 
not have bad effects on the animal or 
plant life of the earth are questions yet to 
be solved. 








PROBABLE CHANGES 





Probably the most likely changes in the 
power industry which would be revolu- 
tionary enough to startle us—and they 
will come slowly, if at all, are somewhat 
as follows:— 

(1) The combined generation of electric 
power, steam for heating, and gas fud 
in single plants powered by gas fired 
turbines, when, as and if invented and 
perfected. These processes would be 
combined with the distillation of coal to 
recover all chemical values, ending waste 
and abolishing smoke. 

(2) The storage of flash or flood peak 
water power by liquifying air in a nom 
explosive form, when, as and if perfected, 
and the use of this form of liquified air for 
power purposes as needed in motors simi 
lar to those now run by gasoline or oil. 

(3) The perfection of a gas fired turbine 
would tend to relocate electric generating 
stations near coal mines, as condensing 
water would not be needed, as for steam 
turbines. At present, steam generation 
of electricity on a large seale must be 
located near large quantities of relatively 
cold water. 

As the existing power and gas indu® 
tries are pioneering the research which 
would bring about such developments, 
and as they have the means of raising the 
immense quantities of capital which would 
be needed—the benefits of such change 
would go to the corporations now in the 
power and fuel field, and to consumers. 
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N DISCUSSING 
the effect of poli- 
tical agitation on 

our public utilities 
a contributor to 
THE FINANCIAL 
W oRLpv recently 
expressed the rather 
unique view that 
it was more bene- 
ficial than harmful, 
for it had the tend- 
ency of enlarging 
public interest in 
these enterprises. 
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HAT is the opinion held by Harper 

Leech, former financial editor of the 
Chicago Tribune and an authoritative 
writer on utility subjects. He has come to 
the conclusion that no industry which is 
conducted on the theory of first serving 
the public efficiently has any reason to 
fear the assaults of our radicals. 


AAA 


IN A large measure he is correct. Per- 
sonally, I have followed the continuous 
growth of our utilities for nearly twenty 
years and throughout this long period 
have particularly noticed the expansion of 
public good will towards them notwith- 
standing that not a single year has passed 
without some political attack upon their 
integrity. 
AAA 

SOMETIMES wonder to what extent 

these critics are sincere. If they were 
honest with themselves and took the 
pains to investigate the benefits which 
the utlities have conferred upon the com- 
munities they serve, not alone in cheapen- 
ing the cost of their facilities but also in 
adding to living comforts, the politicians 
would find something else to talk about 
than these real public servants. 
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Bet the average politician appreciates 

~ the potency of mob appeal to elevate 
him to office and maintain him in it. 
Ethics and truth count little with some of 
them. The utilities being most prominent 
In the public eye are consequently seized 
upon as a shining target. 
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IY THE early days it worked, for the 

people were totally unacquainted with 
the real operations of the utilities. But 
the string on this violin finally has snapped 
under the constant grating, without pro- 
ducing a worth while tune. 
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Wat, in all probability, has baffled 

the politicians who try to make their 
Constituents believe the utilities are their 
common enemy is the utter lack of evi- 
dence to sustain their allegations. The 
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average American believes in fair play. 
He wants something more than oral pala- 
ver to convince him that he is not being 
treated with the utmost fairness by the 
company which is serving him with light, 
heat and water. 
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OR have the politicians found a 

cringing spirit in the utilities. Their 
officials realize only too well that they are 
dependent for their success upon the good 
will of their customers, who are the voters. 
They are also fair minded citizens pre- 
pared to co-operate with public officials in 
any constructive movement intended to 
improve service and effect reduction in 
rates as long as it is not at the expense of 
a reasonable and adequate return upon 
the investment in their properties. 


AAA 


Bet they also have the will and the 

courage to fight for their rights when 
they think their property is unfairly 
assailed. This staunch attitude was forci- 
bly illustrated when the Federal Trade 
Commission allowed itself to be pulled 
around by the nose by socialistic propa- 
gandists masking themselves as earnest 
champions of the people. 
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HIS occurred when it came time for 

the public utilities to put in their 
defense against the charges of unfair 
competition. They bided their time 
patiently and submitted without protest 
to the allegations their opponents sub- 
mitted. But when their turn came, much 
to their surprise the Commission refused 
to hear testimony regarding the biased 
evidence which had been given. 
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JNSTEAD of turning the other cheek 

to be smitten, Bernard F. Weadock, 
the attorney acting for the utilities before 
the Federal Trade Commission, collected 
evidence showing who was behind the at- 
tack made upon them. The attorney 
produced evidence, difficult to refute, that 
the principal group arrayed against them 
was composed of the Socialist party and 
organizations affiliated with them to dis- 
rupt organized enterprise and to socialize 
industry. The American people wish to 
spare themselves that fate. They have 
seen too much of it in communities where 
municipal ownership, another form of 
socialism, has paralyzed utility operations 
and materially increased the cost of 
service to the consumer. 
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HE strength of the utilities has been 

recruited largely from public owner- 
ship in that their securities are largely 
owned by the people. They have grown 
too large for any single individual or 
group actually to control them and those 
who operate the utilities do so really as 
trustee for the shareholders. 





YOU COMBINE 

MONEY SENSE 

WITH COMMON 
SENSE 


Dear Readers:— 


A It is not our purpose to stress con- 
tinuously themoney power you possess 
because there are many other a 
equally important, that contribute to 
your leadership and influence. 


A Other factors may be classified as 
follows: Vision, judgment, determi- 
nation, courage, ability, application, 
ambition, and a sense of responsibility 
to others as well as to yourselves. 


A You will agree that the mere pos- 
session of money without knowing 
how to use it—without contributing 
your share to the general prosperity of 
the country and to your respective 
communities—would not justify Dr. 
Starch and Staff in classifying you as 
outstandingly useful and progressive 
citizens. 


A At the same time the old saying— 
‘““Money Makes the Mare Go'’—ap- 
plies in your case as it does in all 
others. 


A Considering the fact that 90% of 
all people leave less than $100 when 
they pass out of life, you will appre- 
ciate how valuable to you is the 
‘“‘money sense’’ you have developed. 


A This does not mean that you subor- 
dinate everything else in order to 
acquire financial independence, but it 
does show that you are applying 
common sense in handling your own 
affairs. 


A Your collective achievements thus 
far in your careers, measured in dolilars 
and cents, give you a financial standing 
equal to one-third of that of the 
largest bank in the United States—the 
Chase National of New York, recently 
consolidated with the Equitable Trust 
Company, giving it assets of 2 billion 
800 million dollars. 


A To carry on this illustration of your 
collective money power your annual 
income is one-thirtieth of the total 
assessed value of all realty in the state 
of New York, which is 27 billion 
dollars, and it is one-eighteenth of the 
total assessed value of all realty in 
New York, which is 18 billion dollars. 


A These figures are very illuminating. 


Yours Sincerely 


(9] So a 


BusINEss MANAGER 
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ANALYSES 


Explanation—In the analyses which follow, special effort has been made to set forth as 
briefly and clearly as possible the salient features and statistics of the representative utility 


companies of the country. 


Statistics have been treated as uniformly as possible. 
comparative earnings statements, ‘‘ balance for interest’”’ 


In the 
is given after all charges, including 


Federal taxes and depreciation, ‘unless otherwise specified, and the earnings per share on 
stock issues are calculated on the basis of the amount of stock outstanding at the close of 


the respective years, 1929 and 1928. The ‘‘outstanding capitalization”’ 
December 31, 1929, unless otherwise indicated. 





Publie Utility Companies Reviewed 


is tabulated as of 


UTILITY 











Together with Subsidiaries 
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Adirondack Pr. & Lt. Co. (See N. Y. Pr. & Lt. Corp.) 
Akron Steam Heating Co. 
] SEO eae er See ees eee 
Alabama bagel Service (See Federal Water Service) 
OS ae SS RR NE SSeS Re aS eS eee ee 
All American Cables. Inc. (See Int. Tel. & Tel. Co.). 
Alton Gas Co. (See North 1 STEERS ee Ie ao ee 
Alton Lt. & Pr. Co. (See North Amer. Co.).............. 
American Cities Power & Light. (See Central StatesjEl.) . . 
American Commonwealths Pr. Corp... .. Saket giaia x Says 6 as 
American District Telegraph Co. (See Western Union). . 
American Electric Power Corp. .................2.0.. 
American & Foreign Power Co., Inc..................... 
OS De er 
American Gas & Pr. Co. (See Amer. Common. Pr. Co.).. . 
American Light & Traction Co 
NED NU on cic Ghlk wkd: ene sai d.o Sino saw oN ON O18 
PONE SEE Oe EN ID soe oe nc ne seb web wen's cece 
NORE Teese? SIMEON GD son one hs Ke se wesw ciesass 
American Public Service Co. (See Cent. South West 
RES 6 rire re ee ho bs ged alee SRN ea ib wore 
American Superpower Corp................ Se 
American Tel. & Cable Co. (See Western Union) 
American Telephone & Telegraph Co.................... 
American Water Works & Electric Co 
Appalachian Electric — Co 
Oo Oi Se Leip 6 Ss Grcle w iw nt Sa 
Arizona Edison Co. (See a eS rn 
De ER DE Do ee oe ee 
Arkansas Lt. & Pr. Co. (See Arkansas Pr. & Lt. Co.)..... 
Associated Elec. Co. (See Asso. Gas & Elec.) 
Associated Gas & Electric Co................. Cee ne 
Astoria Lt. Ht. & Pr. Co. (See Consol. Gas of N. Y.)..... 
Atlantic City El. Co. (See Amer. Gas & El. Co.)......... 


(See Commonwealth & South- 


B 
beige ieee Ser. Co. (See Milwaukee Elec. Ry. & Lt. 


as." "EEE El. Co. (See Engineers Pub. Ser. Co.) . ; 
Bell Tel. of Nevada (See Panne Tel. @ Ten. o.)......... 
Bellows Falls Pr. Co. (See New England Pr. Assn.)....... 
Binghamton Lt., Ht., & Pr. Co. (See Gen. G. & E. Corp.). 
IC RUE DS otc ice ils wie 0 We) wre & wre nei els. 
Blackstone Valley Gas & Electric Co 
Borough Gas & Elec. Co. (See L. I. Lighting i? ae 
Braddock Lt. & Pr. Co. (See North American Co.)...... 
Broad River Pr. Co. (See Gen. Gas & El. Corp.)......... 
Bronx Gas & Elec. Co. (See Con. Gas of N. Y.)........ 

I Noon iia S56 ay me oe w SOE pied eeierare 
I OSS 6 ee ere ar ry 1, eee 
Buffalo Gen. El. Co. (See Buff. Niag. & East. Pr. Corp.). 
Buffalo, Niagara & Eastern Pr. Corp 


California Oregon Power Co 
California Tel. & Lt. Co. 


(See Pacific Gas & El. Co.).... 
California Water Service (See Federal Water Service). 
Canada Gas & Elec. Co. (See Cont. Gas & El. Co.). 
——— Light & Power Co. (See Shawinigan Water & Pr. 
See SRY A eR ORE aes 20 ee is ee ie ot See eee 
Canadian Niag. Pr. Co. Ltd. (See Niag. Falls Pr. Co.). 
Ne RE SE oa ee ee ere 
Central Arizona Light & Power Co...................... 
Central Arkansas Pub. Serv. Corp. (See Fed. Lt. & Tr.).. 
nN SENN TG NS cas opel clk é nje » 0 6 win pisls SBS ROX s 
Central Illinois Public Service Co 
Central Indiana Power Co 
Central Maine Power Co 
Central Power Co. 
Central Power & Light’ Co. 
ties Co.) 


pastas Paes Barvicn Oomn..... «0. oc ccc ccc cscs wccacave 
Central & Southwest Utilities Co 
Central States Electric Corp 
Chicago Rapid Transit Co 


Cone oe as  terveneeeeen Co. (See Columbia Gas & 

ec. SINS a eee 

———, Gas & Elec. Co. (See Columbia Gas & Elec. 
NR eee Ne RNS ice ay aig wigs Gi o"acete p< oe oo 


SS 6 ene 

Cities Service Power & Light Co.............. : 
Citizens Gas & Elec. Co. (See Whihashcs Pr. Co.) 
Cleveland Electric Illum. Co..................... 
Cohoes Pr. & Lt. Co. (See N. Y. Pr. & Lt. oP - 
Colonial Gas & El. Co. (See Utilities Pr. & Lt.). 
Cerne Mee MOM! OED, noc oe oe ve ns 
Columbia Ry., Gas & Elec. Co. (See Gen. G. & E. Corp.) 
Columbus Electric & Power NG ek ort ats ters hte xt 
Columbus Ry., Pr. & Lt. Corp. 
Commonwealth Edison Co.....................0005 
Commonwealth & Southern................ 

Community Water Service Co...................... 
Connecticut River Pr. Co. (See New England Pr. Ass’ n. ) 
Consolidated Gas Co. of New York................... : 
Consol. Gas, Elec. Lt. & Pr. Co. of Baltimore. 
Cons. Cities Lt., Pr. & Trac. Co. (See Cities Ser. Co.). 
I rececacecctsce. 
Continental Gas & Elec. Corp 
Cuban-Amer. Tel. Co. 


(See Amer. Tel. & Tel. Co.). 


ee PE 6 a nae 
Dayton Pr. & Lt. Co. (See Columbia Gas & El. Corp.)... 
Daytona Pub. Service Co. (See Florida Pr. & Lt. Co.)... 
Derby Gas & El. Co. (See utilities Pr. & Lt. Co.)....... 
Detroit City Gas Co. (See Amer. Lt. & Trac. Co.)...... 
Detroit Edison Company 
RUNNER EONS CoM a 5 Soest. cs ue ‘sig ww. winch rosa, ash aila Genes 
Duke Price Power Co. (See Shawinigan Water & Pr. Co.) 
ISS SE IESE AIT 5 ASAE SiN TE LMS SEN He ELEN 
Duquesne Light Co 


East Arkansas Pr. & Lt. Co. 


(See Ark. Pr. & Lt. Co.).... 
East Hampton Elec. Lt. Co. 


a (See Long Island Lighting 
East Portland Gas Co. (See Portland Gas & Coke Co.). 
East River Gas Co. (See Consolidated Gas Co. of N. Y.) 
East St. Louis Lt. & Pr. Co. (See North American Co.). 
Eastern New Jersey Pr. Co. (See Utilities Pr. & Lt.)..... 
Eastern N. Y. Util. Co. (See Mohawk Hud. Pr. Corp.).. 
Eastern Texas Elec. (See Engineers Pub. Ser. Co.) 
eR ee rae eee eee 
— <yed Investing Corp. 


Edison ar ititide Illuminating Co. of Boston.............. 
Edison Electric Illuminating Co. of Brockton 
Edison Illuminating Co. (See Detroit Edison Co.)....... 
ee I OS I og sg aie w ace 0s Osi b's Shue O eS 
Electric Power & Light Corp 
ai Mp ND oo ok ok us So, Saheb Neves ara KOS blo Ak AM wale w 
Empire District El. Co. (See Cities Ser. Pr. & Lt. Co. des 
Empire Gas & Fuel Co. (See Cities Service Co.). 
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Equitable Gas Co. (See Philadelphia Co.).............. 
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Fall Mountain Elec. Co. (See New Eng. Pr. Ass’n.)..... 
Federal Light & Traction Co 
eee eee ee eee 
Florida Pr. ap gh Nai Pup: Ber: GOED) . oo. wc. cs 
Florida Power & Light C 
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An investor in 


Railroad Securities 





DECORATIONS BY ROCKWELL KENT 


N 1929 there were transported by the rail- 
| roads of the United States 2,427,000,000 
tons of revenue freight and 780,000,000 
passengers. A total of over $25,000,000,000 
has been invested in the properties of these 
carriers. They employ some 1,700,000 per- 
sons who receive yearly wages of nearly 
three billion dollars. 


Since 1916 American railroads have in- 
creased their gross earnings 75%, their 
capital only 13% and their outstanding 
common stocks only 4%.They have expended 
billions of dollars from earnings and capital 
to increase property accounts and operating 
efficiency. 


United Founders Corporation and subsidi- 


aries own diversified railroad securities, 
representing substantial investments but no 
control of properties. At present these invest- 
ments are in railways of leading American 
systems operating over 60% of the Class I 
mileage in the United States. 


With its railroad holdings, United Founders 
combines investments in other basic fields. It 
has important investments in leading systems 
in the electric power and light industry in 
addition to its interests in investment com- 


panies, banks and insurance companies. 


Through control of American Founders 
Corporation, United Founders is interested 
in a group of investment companies which 
have operated successfully over a number 


ee ee of years. This interest pro- 


vides United Founders also 
with extensive economic, an- 
alytical and research service. 


The operations of United 
Founders Corporation are 





directed to obtain the cumu- 
lative and substantial results 
which accrue from long-pull, 
managed investing. 























UNITED FOUNDERS CORPORATION 


‘This advertisement is the third of a series outlining the investment activities of United Founders Corporation » 
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Florida Pub. Ser. Co. (See Gen. G. & E. Corp.)......... 40 Montreal L., H. & Pr. (See Shawinigan Water & Pow er). 74 
Fulton County Gas & El. Co. (See N. Y. Pr. & Lt.)..... 68 Municipal Gas Co. of Albany. (See N. Y. Pr. & Lt. Corp.) 68 
G , N 
Galveston-Houston Electric Co............cccccccsccecs 54 Narragansett Elec. Co. (See N. E. Pr. Ass’n.)........... 64 
Gary Rys. Co. (See Midland Utilities Co.)............. 60 Nashville Ry. & Lt. Co. (See Tenn. El. Pr.)..........:. 46 
Gas Utilities, Inc. (See Associated Gas & El. Co.)....... 39 Piatsomal MASCitC POW OO... .o.o.6 sc ccc cvccicscccccccess 58 
General Gas & Electric RRA en ee ee 40 PR UR ew 5 Krein sous oleae 51 orb 06 ba ¢ 67 
General Light & Power Co. (See Minn. Pr. & Lt. Co.)... 34 DORMER POWEE Oc TAGE OO, «o.oo o.c ones csccicccecsces, 63 
I ee en ene 93 National Public Service Corp..............cceeeceen..., 58 
General Water Works & Electric Corp................... 92 Slee Riatine tan Gs. steak tse 
Georgia Power Co. (See Commonwealth & Southern)..... 44 New Amsterdam Gas Co. (See Cons. Gas of N. Y.).. 46 
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Illinois Pr. Co. (See Commonwealth & Southern Corp. oa 44 PEOEGROED THO TORK TIGRIS, 6 occ 5 occ vcwcseccsecccceccs 70 
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Shaded area represents Standard Statistics’ average price of go stocks. 
Bars indicate asset value of Prince &” Whitely Trading Corporation Common Stock. 


SEPTEMBER 17, 1929. Cash $25,000,000. 


NOVEMBER 30, 1929. Cash, time and demand loans $15,600,000. 
Investments $9,466,229. Preferred stock purchased for retirement 
20,000 shares. 


MARCH 24, 1930. Cash, time and demand loans $7,900,000. Invest- 
ments $17,400,000. Additional preferred stock purchased for retirement 
20,000 shares, 


HE above chart illustrates the increase in asset value of 
Prince & Whitely Trading Corporation Common Stock. 


The Corporation was formed in September 1929 with 
$25,000,000 in cash. Careful investment and use of funds 
steadily increased the asset value of the Common Stock during 
a period which included the worst break in securities prices 
which American financial history records. 


We recommend Prince & Whitely Trading Corporation Com- 
mon and Convertible Preferred Stock for investment. 


Paul C. Dodge & Co., Inc. 


Investment Securities 


120 So. La Salle Street, Chicago 
Dearborn 1501 
St. Louis - - ~ - - ° Kansas City 


Wilmington - - = Minneapolis « = = New York 





Please send me particulars of above issue. 
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West Virginia Gas Corp. (See Appalachian Gas Corp.) . 38 
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The Growth of 


Public Service Companies 


Mid-West States Utilities Company 
Class A Common Stock 
(PARTICIPATING) 


Statistics indicate that every five 
years the electric power industry 
practically doubles in size, while tele- 
phone service expands three times 
as rapidly as population. 


The Mid-West States Utilities Com- 
pany isastrong system. Its Class A 
Stock has prior rights, is fully par- 
ticipating and carries valuable stock 
purchase rights. In our opinion 
these shares afford the profit-partici- 
pating and market appreciation 
possibilities of a common stock 
investment. 


This Stock is dealt in on the 
New York Curb Exchange 


E. H. OTTMAN & CO. 
Incorporated 
105 W. Adams St., Chicago 
Dearborn 7330 


Please send me descriptive circular. 
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lowa Southern 
Utilities Company 


OF DELAWARE 


6% Gold Debentures ) 
Due May 1, 1950 


These debentures are the obligations 
of one of the most successful Electric 


Light and Power Companies operating 
in the Middle West. 


Offerings of this class bearing a 6% 
coupon and selling at a discount, are 
quickly absorbed by conservative in- 
vestors and financial institutions. 


Price at Market 
to yield over 6% 


Details on request 


HOAGLAND, ALLUM & (0. 


INCOA PCORATE D 


14 S. La Salle St. 38 Exchange Place 
CHICAGO NEW YORK 
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ECONOMIC 
BALANCE 


The territory served by the Commonwealth 
and Southern Corporation group of public 
utility properties is one of economic bal- 
ance. 


The operating companies are located in Mich- 
igan, Illinois, Ohio, Indiana, Pennsylvania, 
Tennessee, Georgia, Alabama, South Caro- 
lina, Florida and Mississippi. The sections 
served in these states have a population of 


over 7,800,000. 


Service is being supplied to approximately 
1,270,000 electric and gas customers. These 
customers required, for the 12 months end- 
ing March 31, 1930, an output of more than 
6,362,000,000 kilowatt hours of electricity 
and over 9,762,000,000 cu. feet of gas. A 
total of 3,082,903 horsepower in electric 
generating capacity is available for public 
utilization. The daily gas manufacturing 
capacity totals 58,545,000 cu. feet. 


The companies associated in the Common- 
wealth and Southern Corporation group of 
public utility properties are devoting their 
resources and energies to the supply and 
maintenance of adequate, reliable, econom- 
ical publie service. 
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Public Utility Analyses 














American Gas and Electric Co. 
(Affiliated with Elec. Bond & Sh. Co.) 


History: A holding company originally 
incorporated Dec. 20, 1906, consolidated 
Feb. 18, 1925, with the Appalachian Se- 
curities Corp., to form present company 
which controls Appalachian E. Pr. Co., 
Atlantie City El. Co., The Ohio Pr. Co.., 
Indiana General Service Co., Indiana & 
Michigan El. Co., Seranton El. Co., 
Wheeling El. Co., and some less impor- 
tant companies. 

TerRRITORY: The controlled companies 
operate in 1092 communities having an 
estimated population of 2,775,000 in 9 
states serving 614,587 electric customers 
at December 31, 1929. 

Property: Subsidiaries own plants 
with a2 total capacity of 1,118,949 K.W. 
and 15,716 miles of electric transmission 
and distribution lines. 

Statistics: Electric output of the 
system totaled 3,843,407,000 K.W.H. in 
oe against 3,302,096,000 K.W.H. in 


Comparative Income Account 


Dec. 31—Years 1929 1928 
-Subsid. gross........ 71,030,242 $65,002,561 
Bal. for interest. ..... 23,671,173 20,765,982 
Interest charges...... 2,500,000 2,630,922 
Times earned...... 9.49 7.89 
Bal. for dividends..... 21,171,173 18,135,061 
$earned pfd....... 53.70 45.65 
$earned com....... 6.10 5.22 


Outstanding Capitalization 


Total funded debt............ $50,000,000 
Preferred, $6 cum. (no par)..... 396,558 shs. 
*Common (no par) 3,138,053 shs. 


Fi ncludes common stock dividend paid Jan. 2, 





DivipENps: Paid regularly on preferred 
since 1907, on common at varying rate 
since 1910 and on the present no par stock 
at the rate of $1 per annum since June 1, 
1923. Various extra dividends were paid 
on the old stock from 1914 to 1922. On 
the present no par stock extra dividends 
of 1/50 of a share of common have been 
paid semi-annually, June and July 1, since 
June 1, 1923. A special dividend of 4/10 
of a share of common was paid Jan. 3, 
1927, and of 5/10 of a share Jan. 2, 1928 
and 1929. 


AAA 


The Ohio Power Company 


(Controlled by Am. Gas & El. Co.) 
(Financed by Elec. Bond & Sh. Co.) 


History: An operating company incor- 
porated Apr. 30, 1907, in Ohio as Canton 
El. Co., name changed to present one in 
1916. Formed a merger of several Ohio 
operating companies. 

TrrRRITORY: Serves with electric power 
and light 294 communities including 
Canton, Mount Vernon, Lima, East 
Liverpool, Newark, Fostoria, Ohio, with 
a total population in excess of 808,000. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings. ......$17,251,745 $15,803,936 
. Balance forinterest... 9,463,597 8,175,360 
Interest charges...... 2,682,553 2,413,440 
Timesearned...... 3.52 3.36 
Balance for dividends. 5,971,796 5,198,295 
$ earned pfd....... 33.45 31.60 


Outstanding Capitalization 


Total funded debt............ $57,527,000 
Preferred 6 % cum ($100 par)... 17,668,800 
*Common (no par)............ 1,165,375 shs. 


*All owned by American Gas & Electric Co. 


DrvipENpDs: Preferred dividends paid 
regularly since date of issuance. 
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Appalachian Electric Power Co. 
(Controlled by Am. Gas & El. Co.) 


History: Organized Mar., 1926, in Va. 
to acquire through merger or conveyance 
and thereafter own and operate the elec- 
tric properties in western Va. and western 
W. Va., formerly owned by Appalachian 
Pr. Co., Appalachian Pr. & Lt. Co. 
(properties formerly owned by Virginia 
Pr. Co.), Central Virginia Pr. Co., Con- 
solidated Pr. & Lt. Co., Dunbar Lt. & Pr. 
Co., Interstate Pr. Co., Kanawha Valley 
Pr. Co., Kentucky & West Virginia Pr. 
Co., Lynchburg Traction & Lt. Co., New 
River Development Co., Roanoke Ry. & 
El. Co., Roanoke Traction & Lt. Co., 
St. Albans El. Pr. & Lt. Co., West Vir- 
ginia Water & El. Co. 

TERRITORY: Twenty-two counties in 
Va., and eighteen in W. Va., in the west- 
ern sections of these states, and eleven 
counties in eastern Ky. In addition 
power is sold to numerous mines, a num- 
ber of municipalities, to other public 
utility systems, and to the Norfolk & 
Western Ry. Co., and the Chesapeake & 
Ohio Ry. Co. for the electrified lines 
of the former road and for the repair 
shops of both. In 1929 total population 
served was 750,000 including 376 com- 
munities. 

Statistics: Electric output in 1929 was 
1,522,899,000 K.W.H., compared with 
1,311,979,000 K.W.H. in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
LS een ea $19,651,301 $18,189,799 
Net after taxes..... 9,926,714 8,773,320 
Fixed charges........ 4,326,221 3,640,223 

Times earned...... 2.29 2.41 
I Sg ore 5,409,806 4,392,840 

$ earned ist pfd.... 17.85 18.30 

$ earned 2nd pfd.... 33.20 27.13 


Outstanding Capitalization 
Total funded debt............ $72,895,000 


Preferred $7 cum. (no par)..... 271,684 shs. 
Preferred $6 cum. (no par)..... 31,354 shs 
2nd Preferred $7 cum. (no par).. 100,000 shs 
*Common (no par)............-. ,000,000 shs 


*All owned by American Gas & Electric Co. 


DivipEnps: Paid regularly on preferred 
stocks since issuance. 
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American Power & Light Co. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in 1909 which controls a number of 
important utility companies, including 
Southwestern Pr. & Lt. Co., Pacific 
Pr. & Lt. Co., Kansas Gas & El. Co., 
Nebraska Pr. Co., Portland Gas & 
Coke Co., Minnesota Pr. & Lt. Co., 
Florida Pr. & Lt. Co., Northwestern El. 
Co., Central Arizona Lt. Pr. Co., 
Superior Water, Lt. & Pr. Co., The 
Montana Power Company and The 
Washington Water Power Company. 

TERRITORY: Operating — subsidiaries 
serve with electric light and power, gas, 
railway, water and ice service a total of 
1,124 communities located in Arizona, 
Florida, Idaho, Iowa, Kansas, Minnesota, 
Nebraska, Oregon, Texas, Washington, 
Montana, and Wisconsin. Total popu- 
lation served is estimated at 3,426,000. 
At December 31, 1929, the company 
served 882,063 customers. 

Property: On December 31, 1929, 
subsidiaries’ plants had a combined in- 
stalled generating capacity of 1,092,621 
K.W.; gas plant capacity totaled 46,- 
306,000 cu. ft. per day. 


Comparative Income Account 

Dec. 31—Years ...._ _ 1929 1928 
Subsid. gross......... $88,222,149 $79,021,388 
Total to Am. Pr. & Lt. 22,438,674 18,814,640 


_——— 
Balance for interest... 22,145.29 
Int. and disc. charges. . 2'873' sor 1 Miss 
pene cared , eS 7.7 . oe 
ance for dividends. 19,271,484 : 
$ earned pfd....... 10.83  15:6233 
*$ earned com...... 5.12 ca 





*Based on average number of sh 
ing during each year. ares outstand- 
Outstanding Capitalization 


0 ene 
Preferred $6 cum. (no par) $45,810,300 


$6 cum. (no par)... .. 792° 
Pfd. $5 series ‘‘ A’’ cum. (no par) O78's00 ~ 
Common (no par)............. 2,526,430 shs 


Divipenps: Have been paid re 
on $6 preferred since 1909. Pee 
$5 pref. class A increased April 1, 1999 
from 6214 cents to 75 cents quarterly and 
again increased to 87% cents on April 
1, 1930. Dividends on common have 
been paid at various rates, regularly 
since 1913, the present rate being $1 per 
share in cash and 2/50 share in stock per 
annum. Special dividends of 5/50 of a 
share were paid in common stock on the 
outstanding common stock Dee. 1, 1928 
and December 1, 1929. 
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Central Arizona Lt. & Pr. Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1920, to acquire business and 
property of Pacific Gas & Electric Co. of 
Phoenix, Ariz. 

TERRITORY: Company supplies electric 
power and light service in Phoenix, 
Tempe, Chandler, Gilbert and Buckeye, 
Ariz., and gas service in Phoenix and 
Tempe. Population served is estimated 
at 65,000. On December 31, 1929, 
company supplied electric power and 
light to 21,876 customers and gas service 
to 12,475 customers. 

Prorerty: Owns a central station of 
500 K.W. capacity, but purchases prac- 
tically all power from the Arizona Power 
Co. and also hydro-electric power gener- 
ated at the Roosevelt Dam. Electrical 
output in 1929 amounted to 74,768,000 
K.W.H., compared with 52,839,000 K. 
W.H. in 1928. 


Comparative Income Account 





Dec. 31— 1929 1928 
Gross earnings......... $2,948,049 $2,279,255 
*Balance for interest.... 1,216,320 928,397 
Interest Charges........ 181,965 163,902 

Times earned........ 6.69 5.66 
tBalance for dividends... 944,714 712,841 

Soarned pid. ........ 754.01 93.73 

*Before depreciation. 

+Based on outstanding pfd. below. 

Outstanding Capitalization 
Total funded debt............. $2,667,900 
Preferred $7 cum. (no par)...... 7,500 shs. 
Preferred $6 (no par)........... 9,652 shs 
*OCommon (0 par)............. 840,000 shs 





*All owned by Amer. Pr. & Lt. Co. 


Drvipenp: Paid regularly on both 
classes of preferred since dates of issuance. 
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Florida Power & Light Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: Organized in Florida in 1925 
to acquire the properties of Miami El. Lt. 
& Pr. Co., Miami Gas Co., Miami Beae 
El. Co., Southern Utilities Co., Daytona 
Public Service Co., Ormond Supply Co. 
Lakeland Gas Co., St. Johns El. Co. 
and other properties. Also controls the 
companies distributing water in Miaml, 
Miami Beach (at wholesale), Coral 
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Gables, Carlton Terrace, Valencia and 
Stuart, and those operating transporta- 
tion systems in Miami, Miami Beach and 
St. Augustine. 

Territory: Supplies electric power 
and light service in 148 communities in 
Florida, including Miami, Miami Beach, 
Fort Lauderdale, Palm Beach, West 
Palm Beach, Stuart, Titusville, Daytona 
Beach, Ormond, St. Augustine, Fort 
Myers, Punta Gorda, Arcadia, Bradenton, 
Odeechobee, Sanford, Palatka and Live 
Oak. Also distributes gas in Miami, 
Daytona Beach, Lakeland and Palatka 
and ice in Miami Daytona Beach, St. 
Augustine, West Palm Beach, Pensacola 
and 21 other communities. Total per- 
manent population served estimated in 
excess of 444,000. 

Property: Owns and operates electric 
generating stations with a total installed 
generating capacity of 138,196 K.W.; 
3,442 miles of transmission and distribu- 
tion lines serving at December 31, 1929, 
99,887 electric customers. Owns gas 
works of a total daily capacity of 11,150,- 
000 cu. ft. Ice plants have an aggrezate 
daily manufacturing capacity of 2,224 
tons. 

Statistics: Electric output in 1929 
totaled 202,110,000 K.W.H. compared 
with 199,322,000 K.W.H. in 1928 and 
214,169,000 K.W.H. in 1927. Gas send- 
out in 1929 amounted to 570,401,000 
cu. ft., against 637,188,000 cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $11,209,697 $11,228,792 
*Balance for interest... 6,491,142 6,758,441 
Interest charges...... 004,200 4,053,756 

Times earned...... 1.62 1.66 
*Balance for dividends 2,486,942 2,704,685 

$ earned combined 

preferred....... 13.60 14.73 


*Before depreciation. 


Outstanding Capitalization 
Total funded debt............ $74,000,000 


Preferred $7 cum. (no par).... 153,000 shs. 
$6 preferred (no par).......... 10,000 shs. 
*$7 2nd pfd. (no par)......... 20,000 shs. 
*Common (no par)........... 2,500,000 shs. 





*All owned by Amer. Pr. & Lt. Co. 


DivipENDs: Initial dividend on $7 pre- 
ferred stock paid April 1, 1926, and quar- 
terly, regularly since. On the $6 preferred 
stock initial dividends paid April 2, 
1928, and regularly quarterly since. 
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Kansas Gas & Electric Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1909 to supply electric power 
and light in Kansas. 

Territory: Electric power and light 
service is supplied to 81 communities, in- 
cluding 24 served at wholesale, in eastern 
Kansas, the principal cities being Wichita 
and Pittsburg. Total population served 
is estimated at 241,000. On December 
31, 1929, the company supplied electric 
power and light service to 60,226 cus- 
tomers. 

Property: Owns and operates the 
Neosho generating plant and also oper- 
ates electric generating plants at Ar- 
kansas City, Cherryvale, Independence, 
Newton, Pittsburg and Wichita, Kansas, 
with a total installed generating capacity 
of 72,160 K.W. In 1924 a new steam 
generating station on the Neosho River 
was completed and the first 15,000-kilo- 
watt unit was placed in service. The 
company has installed a new 25,000 K.W. 
unit in the Neosho station. 

Statistics: In 1929 electric output in- 
cluding power purchased was 284,354,000 
— against 249,717,000 K.W.H. in 
1928. 
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Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $5,886,435 $5,418,182 
*Balance for interest. ... 3,043,948 2,863,716 
Interest charges........ 1,086,444 1,151,716 

Times earned........ 2.81 2.48 
*Balance for dividends. . 1,957,504 1,712,000 

S earned pid. ........ 29.40 25.63 


*Before reserves. 


Outstanding Capitalization 
Total funded debt............ 17,000,000 
Preferred 7% cum. (par $100 6,659,000 
*Common (no par)...... 600,000 shs. 


*All owned by Amer. Pr. & Lt. Co. 


\ 
joe 


DivipEnpDs: On preferred stock divi- 
dends have been paid regularly since first 
issuance in 1910. 
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Minnesota Power & Light Co. 


(Controlled by American Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company for- 
merly known as the Duluth Edison Elec. 
Co. but name was changed to present 
title in 1923. In 1923 the company ac- 
quired the property of the Minnesota 
Utilities Co., General Light & Power Co. 
and a number of other companies. Ac- 
quired Great Northern Power Co. in 
1927, formerly leased. 

TrerRRITORY: The company owns and 
oporates electric power and light prop- 
erties supplying, directly or indirectly, 
power and light service in an extensive 
territory in eastern and northern Minne- 
sota, including the Mesaba, Vermilion 
and Cuyaua iron ranges, serving 101 
communities. Superior, Wisconsin, is 
also served at wholesale. The territory 
served embraces a population estimated 
at 327,000. 

Property: Owns electric generating 
plants having a total capacity of 106,211 
K.W., of which about 90 per cent is hydro- 
electric. 

Sratistics: Electric output, including 
power purchased, in 1929, totaled 427,- 
848,000 K.W.H., against 416,134,000 
K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings. ........$6,229,714 $6,037,634 
*Balance for interest. ... 4,067,502 4,098,769 
Interest charges........ 1,540,983 1,586,600 

Times earned........ 2.64 2.58 
*Balance for dividends. . 2,467,629 2,448,024 

+$ earned Ist pfd..... 15.80 17.54 





*Before depreciation. 
+Based on outstanding 6 per cent and 7 per 
cent pfd. at end of each year. 


Outstanding Capitalization 
(After financing of April, 1930) 


Total funded debt. ........... $36,176,000 
Preferred 7% cum. (par $100)... 8,447,400 
Preferred 6 % cum. (par $100)... 165,000 
$6 cum. pfd (nopar).......... 70,126 shs. 
*Common (par $10)........... 20,000,000 





*All owned by Amer. Pr. & Lt. Co. 


DivipEenps: Paid regularly on all classes 
of preferred since issuance. 
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The Montana Power Co. 


(Controlled by Amer. Pr. & Lt. Co.) 
(Under Supervision of Elec. Bond & Sh. Co.) 


History: An operating and holding 
company formed in 1912. Controls 
through stock ownership Great Falls 
Water Pr. & Townsite Co., and Montana 
Reservoir & Irrigation Co. ° 

TeRRITORY: Company supplies elec- 
tric power and light in practically every 
important community in Montana and 
serves the greater part of the population 
of the State. The territory served in- 
eludes the Butte, Great Falls, Missoula, 
Billings, and Anaconda Districts. 
Through a subsidiary, an important sec- 





tion of Idaho is also supplied with ¢ 
energy. The company serves wit 


hoe 
tric power and light service a to + ye 
104 communities, including Butte, Gece 


Falls, Billings, Missoula, Hel 
conda (at wholesale), Bozeman, Tae 
ston, Havre and Lewiston. Great Falls 
is also supplied with transportation nm 
vice; Helena, with gas Service; Butte 
with gas service and steam heat: and 
Missoula, with transportation service 
water and steam heat. In addition 4, 
the commercial electric power and liekt 
business, power is supplied for the opera- 
tion of the Butte, Anaconda & Pacific 
Railway and the electrified division of 
the Chicago, Milwaukee, St. Pay] and 
Pacific Railroad Company’s transconti- 
nental line extending approximately 449 
miles eastward from Avery, Idaho. 
Property: Owns and operates hydro. 
electric plants aggregating 249,300 kilo. 
watts, 3,880 miles of transmission and 
distribution system, gas works with a 
daily generating capacity of 636,000 cubic 
feet, gas holders with a capacity of 550. 
000 cubic feet, gas mains 50 miles, water 
mains 88 miles, and electric railway 
(single track equivalent) of 37 miles. 
Statistics: In 1929 electric output 
totaled 1,611,521,000 K.W.H. against 
1,583,985,000 K.W.H. in 1928. 


Comparative Income Account 





Dec. 31—Years 1929 1928 
Gross earnings....... $11,142,853 $10,412,531 
+Balance forinterest.. 7,769,227 7,058,137 
Interest charges..... 2,189,481 2,322,674 

Times earned...... 3.54 3.04 
Balance for dividends. 5,229,900 4,588,868 

7Before depreciation. 

Outstanding Capitalization 
Total funded debt............$43,851,100 
Preferred stock (no par)..... .. 63,352 shs, 
Common stock (no par)....... 2,481,665 shs, 


DivipEnps: Preferred dividends have 
been paid regularly since 1913. Common 


‘has received dividends at varying rates 


since 1913; present rate 5 per cent per 
annum. 
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Nebraska Power Company 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding and _ operating 
company formed in April, 1917, as suc- 
cessor to Omaha El. Lt. & Pr. Co. Con- 
trols through stock ownership the Citi- 
zens Power & Light Co. 

TERRITORY: Supplies electric power and 


- light service in Omaha and 37 adjacent 


communities, and through a subsidiary 
it supplies Council Bluffs and six other 
communities in Iowa with electric power 
and light service. Population served by 


-the company is estimated at 285,000. 


Nebraska Power Company served 66,452 
electric power and light customers at 
December 31, 1929. 

PROPERTIES: Owns and operates plants 
with generating capacity of 73,266 K.W. 
in Omaha, Neb. 

Sratistics: In 1929 electric output 
totaled 265,901,000 K.W.H., against 219,- 
813,000 K.W.H., in 1928. 


Comparative Income Account 


Doc. 31—Years 1929 1928 
Gross earnings......... $5,983,870 $5,330,169 
*Balance for interest. ... 3,168,699 2,759,122 
Intercst charges........ 1,035,018 995, 

Timosearned........ 3.06 2.7 
*Balance for cividends.. 2,133,681 1,763,560 

$carned 7% pfd....... 31.79 30.98 

*Bofore depreciation. 

Outstanding Capitalization 
Total funded debt. ........... $15,050,000 
Preferred 7% cum. (par $100).. 5,700,000 
Preferred 6 /; cum (par $100)... 1,000,000 
*Common (no par)............ 1,000,000 sbs. 





*Majority owned by Amer. Pr. & Lt. Co. 
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nos: Paid on the 7 per cent 
eed stock regularly since 1917. On 
the new 6 per cent preferred initial quar- 
terly dividend of $1.50 paid March I, 


1930. “oS 


Portland Gas & Coke Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company 
formed in 1910 as successor to Portland 
Gas Co. and East Portland Gas Co. — 

TERRITORY: Supplies gas at retail to 
Portland, Ore., Vancouver, Wash., and 
63 other communities in the vicinity of 
Portland, Ore. Total population served 
is estimated at 430,000. On December 
3j, 1929, company supplied gas service 
to 92,056 customers. 

Property: Owns and operates gas 
manufacturing plants with a total capac- 
ity of 29,120,000 cu. ft. per day. A by- 
product of gas manufacture, briquets, is 
also supplied by the company as. well as 
benzol. Several service stations are 
maintained in Portland for the sale of 
this latter commodity as a motor fuel. 

Sratistics: For 1929 gas output totaled 
4,435,926,000 cu. ft. compared with 
4,335,864,000 cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Grossearnings......... $4,519,212 $4,486,196 
*Balance for interest.... 1,664,524 1,611,634 
Interest charges........ 487,250 478,375 

Times earned .......- 3.42 3.38 
*Balance for dividends.. 1,121,242 1,046,875 

Searned pfd......... 20.58 19.33 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt. ........... $10,045,000 
Preferred 7% cum. (par $100)... 5,458,000 
I sea a er creo Scniei cine 330,000 shs. 


*All owned by Amer. Pr. & Lt. Co. 


DiviwENDs: Preferred dividends paid 
regularly quarterly since the issuance in 
1910. 
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Texas Power & Light Co. 


(Controlled by Southwestern Power & 
Light Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating . company 
formed in 1912. Aequired by South- 
western Power & Light Co., which now 
owns entire common stock, except di- 
rectors’ shares. 

TeRRITORY: Serves 278 communities 
with electric power and light and whole- 
sale to 8 communities. Total population 
estimated at 570,000. On December 
31, 1929, the company supplied electric 
power and light service to 105,176 cus- 
tomers. 

Property: Owns and operates electric 
Plants having an installed generating ca- 
pacity of 65,728 K.W. 

Statistics: In 1929 electric output, in- 
cluding power purchased, totaled 442,- 
818, K.W.H., against 374,563,000 
K.W.H. in 1928. : 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $9,852,819 $9,717,664 
Balance for interest.... 4,996,261 4,902,376 
Interest charges........ 1,890,250 1,882,472 
imesearned........ 2.60 


- 2.64 2.6 
Balance for dividends. . 2,964,431 2,884,589 
$ earned (combined) 
Ree 27.23 36.10 


_—_——_. 


*Before depreciation. 


Outstanding Capitalization 
(After financing of April, 1930) 


Total funded debt............ $41,405,000 
PineeMiele ekg MAD's Oa. < NSS 6,500,000 


$6 Preferred (no par).......... 45,166 shs, 
Common (no par)........... 4,000,000 
LA 


*All owned by Southwestern Pr. & Lt. Co. 


Divipenps: Paid regularly on the pre- 
ferred stocks since issuance. 
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In the manufacture of 
Goodyear products the 
quantity of crude rubber 
annually consumed is ap- 
proximately 50% greater 
than the quantity used by 


any other manufacturer. 
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Reversing 
the downward trend 


of business in general, the 43 % profits gain recorded 
by Bickford’s Inc. in the first quarter of 1930 con- 
tinues the decidedly upward course of earnings 
in past years. 








Essential in character, this business under capable 
management has profitably expanded to 4o units 
located in New York City and Boston. 









Its strong financial position, with large cash 
resources, permits much further expansion in a 


fertile field. 


The Convertible Preference Shares now yield about 
8%, with dividend requirements earned by wide 
and increasing margins. Their conversion feature 
adds interesting appreciation possibilities. 


Write for complete description. 


George H. Burr & Co. 


57 William Street, New York 
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A New 


Situation 


Use our statistical department 
freely for information or to 
secure an analysis of your 
present holdings. 


To those who desire to place 
orders upon marginal ac- 
counts for lots of less than 
100 shares we shall be glad to 
send our requirements on odd 
lot transactions. 


Send for booklet ‘Trading Methods’’ 
and our current Market Letter 


Write Dept. K-12 


The services of our Foreign Department 
will be found of the greatest conventence 
to any one outside of the United States. 


~ Cable Address—Chischap 


CHISHOLM & (HAPMAN 


Members New York Stock Exchange 
Members New York Curb Exchange 


52 Broadway New York 
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ISSUES 
CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad Street | New York 
Phone HANover 5484 



































THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are invited to avail 
themselves of our facilities for information 
and advice on stocks and bonds, and their 
inquiries will receive our careful attention, 
without obligation to the correspondent. In 
writing please mention The Bache Review. 








Sent for three months, without charge 


J.S. BACHE & Co. 


Members New York Stock Exchange 


42 Broadway New York 














Southwestern Power & Light Co. 


(Controlled by American Power & 
Light Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in 1912, controls through ownership of all 
common stock, except directors’ shares, 
Texas Pr. & Lt. Co. and Texas Electric 
Service Co. (a new company owning all 
properties and assets of the former Texas 
Electric Service Co. and Fort Worth 
Power & Light Co.); all capital stocks, 
except directors’ shares, of Texas Public 
Utilities Corporation; and all the out- 
standing securities, except directors’ 
shares, of Crystal Ice & Cold Storage Co. 
and Eagle Pass Water Co. 

TrerrRITORY: Subsidiaries serve 341 
communities of Texas with electric power 
and light, 6 communities with water and 
22 communities with ice. Total popula- 
tion served is estimated at 976,000. On 
December 31, 1929, subsidiary co. sup- 
plied electric power and light service to 
181,217 customers. 

Property: Subsidiaries own electric 
plants having a combined installed gener- 
ating capacity of 159,847 K.W.; and ice 
plant with capacity of 632 tons per day. 

Sratistics: Electric output in 1929 was 
1,017,810,000 K.W.H. against 811,819,000 
K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Subsidiaries gross... . .$20,569,394 $19,621,274 
*GrosstoS.W.P.&L.. 6,309,559 6,009,002 
*Balance for interest.. 6,215,454 5,965,100 
Interest charges....... 1,167,792 1,152,440 

Times earned...... 5.33 5.18 
*Bal. for dividends... 5,047,662 4,812,660 

$ earned pfd....... 60.20 57.44 





*After depreciation. 


Outstanding Capitalization 


Total funded debt................ $18,797,000 
Preferred 7% cum. ($100 par)..... 8,387,000 
*Common ($100 par)............. 15,125,000 





*All owned by Amer. Pr. & Lt. Co. 


DivipENnpDs: Regularly paid on pre- 
ferred since November 1, 1912. Record 
on common not reported. 


AAA 


American Commonwealths 
Power Corp. 


History: A holding company formed 
in Jan., 1927, to acquire substantially all 
(or not less than 90 per cent) of the com- 
mon stock of the Community Pr. & Lt. 
Co. as well as small amounts of stock in 
other public utilities among which are the 
United Lt. & Pr. Co., American Super- 
power Corp., and Long Island Lighting 
Co. Acquired Gen. Pub. Ut. Co., Amer. 
Gas & Pr. Corp., Union Gas Utilities, 
Southwestern Gas Co., National Gas & 
Power Corp., Interstate Fuel & Light Co. 
and several other properties in 1927, 
1928, and 1929. 

Territory: Serves, through subsidia- 
ries, a population of about 2,500,000 in 
25 states. ; 

Property: Subsidiaries own and 
operate electric generating plants with 
combined capacity of 95,000 K.W., and 
own gas works with capacity of 57,000,000 
cu. ft. per day. 


Consolidated Income Account 
Dec. 31—Years 


1929 1928 — 
Gross earnings....... $25,593,046 $17,871,714 
+Balance for interest 


(Am. Comwth. Pr.). 5,192,490 2,422,121 
Interest charges...... 709,370 515, 

imes earned...... 7.31 4.70 

+Balance for dividends 4,483,120 1,907,121 

earned pfd........ 47.81 20.26 

$ earned com....... 2.29 1.80 





+Before reserves. 


*Outstanding Capitalization 
Total funded debt............ $19,000,000 


1st preferred $7 series (no par).. 23,767 shs 
1st preferred $6.50 series(no par) 54,030 shs 
1st pfd. $6 series 1929 (no par). 18,324 shs. 
2nd preferred $7 (no par)...... 13,711 shs. 
Common class A (no par)...... 1,213,132 shs. 
Common class B (no par voting) 441,591 shs. 


*As of March 31, 1930. 





Divivenpbs: Paid regularly on 
of preferred; cash dividend of Type 
share paid on class A and B com - 
stocks on July 15, 1929. Stock dividers 
of 1/40 share of class A common car 
paid on class A and B common stocks 
Oct. 15, 1929, Jan. 25 and Apr. 25 1944 
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American Telephone & 
Telegraph Co. 


History: A holding and operati 
pany formed in March, 1sgs Owain 
able telephone patent rights; long distance 
telephone lines throughout the U, §. owns 
directly or indirectly over 90 per cent of 
the voting stock of its associated com- 
panies. It owns over 98 per cent of the 
common stock of the Western Electric 
Company, Inc., which is in the Bell 
System. The latter company owns 
Electrical Research Products, Inc., which 
is engaged in the production and installa. 
tion of recording and reproducing 
apparatus employed in the motion picture 
industry, as well as the commercial de. 
velopment of high speed submarine 
cables. American Telephone owns syb- 
stantial minority holdings in the Bell 
Telephone Co. of Canada and 50 per cent 
of the stock of the Cuban-American 
Telephone and Telegraph Co., which 
owns and operates the telephone cables 
between Florida and the Island of Cuba, 

TreRRITORY: The American Telephone 
& Telegraph Company with its 21 asso. 


-ciated operating companies forms the 


Bell Telephone System, which furnishes 
telephone service throughout the United 
States and connects with telephone sys- 
tem in Canada, Cuba and Europe. Radio 
telephonic communication has been in- 
augurated and service is being extended 
to various parts of the world. Also a 
ship-to-shore radio service has been 
inaugurated. 

Property: Owns and operates the 
long distance telephone plant which joins 
together the properties of its associated 
companies. It is the principal stock- 
holder in the associated companies, 
owning directly or indirectly a majority 
of the common stock of 19 Associated 
and 6 affiliated companies and a sub- 
stantial minority in 2 associated and 1 
affiliated companies. 

Statistics: Number of stations in Bell 
System: In1929, Bell owned, 15,414,005; 
Bell crac 4,682,849; total, 20, 


’ 


Comparative Income Account 


Dec. 31—Years 1929 1928 
"A $275,695,907 $235,781,978 
Balance for interest. 193,822,872 165,268,049 
Interest charges.... 27,633,114 22,097,558 

Times earned.... 7.01 7.48 
Dividends......... 116,378,771 103,821,440 
ON ee ae 49,810,987 39,349,051 

$pershare....... 12.67 12.11 


Outstanding Capitalization 


(Dec. 31, 1929) 
Total funded debt.............. $ 521,445,700 
cn ee OT ere er 1,322,339,800 


DivipEnps: Has paid not less than 7% 
per cent.annually since 1900. Paid 8 per 
cent, October, 1906 to April 15, 1921, and 
9 per cent regularly since. Has issued 
valuable rights at various times, the most 
recent being to holders of record May 23, 
1930, to purchase additional shares at 
$100 in ratio of 1 for 6. 


AAA 


The Pacific Telephone & 
Telegraph Co. 


(Controlled by Amer. Tel. & Tel. Co.) 


History: A holding and operating 
company formed in 1906. Controls 
through stock ownership Southern Cali- 
fornia Tel. Co., Home Tel. & Tel. Co. of 
Spokane, Bell Tel. Co. of Nevada. 

Property: Owns and operates 1,562, 
615 telephone stations of the Bell System 
in California, Oregon, Washington, Ne 
vada and northern Idaho, serving a com 
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bined population estimated at 8,325,000. 
Number of connecting and miscellaneous 
telephones, 367,972. There were 2,241,- 
272 miles of aerial at the end of 1929 and 
4,497,553 miles of underground and sub- 
marine wire. 


Comparative Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings...... $101,502,886 $91,535,937 
Balance for interest... 24,418,553 22,132,782 
Int. and disc. charges. 8,794,937 7,200,222 

Times earned..... 2.78 3.07 
Net income......... 15,623,616 14,932,561 

$ earned pfd....... 19.05 18.21 

$ earned com...... 11.51 10.77 


Outstanding Capitalization 
(As of Dec. 31, 1929) 


Total long term debt............. $67,803,300 
*Preferred 6% cum. ($100 par)..... 82,000,000 
*Common ($100 par)............. 93,000,000 





*On Dec. 31, 1928, Amer. Tel. & Tel. Co. 
owned 78.1 per cent of the preferred, and 85 per 
cent of the common. 


Drvipenps: Dividends on _ preferred 
stock paid regularly to date. Dividends of 
6 per cent paid on the common stock dur- 
ing 1925, and 7 per cent since 1926. Stock- 
holders have been given right to sub- 
scribe to additional stock from time to 
time. 

AAA 


New York Telephone Company 
(Controlled by Amer. Tel. & Tel. Co.) 


History: A holding and operating 
company formed in June, 1896, to suc- 
ceed the Metropolitan Tel. & Tel. Co. 
and Westchester Tel. Co. Controls 
through stock ownership, Empire City 
Subway Co., Ltd. New Jersey properties 
were sold in 1927 to the New Jersey 
Bell Telephone Co., for $75,666,700. 

PROPERTIES: Owns and operates 2,637,- 
118 telephones in New York state and 
southwestern part of Connecticut, 777,236 
of these being served through dial service 
offices. 

Statistics: Average daily originating 
calls of the entire company in 1929 were 
12,450,000. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings. .. . .$203,295,687 $186,153,889 
Balance forint... 39,321,566 37,869,055 
Interest charges. . 9,666,023 8,691.035 

Times earned. . 4.07 4.36 
Balancefordivs.... 29,655,543 29,169,020 

$earned pfd..... 118.62 116.68 

Outstanding Capitalization 
Total long term debt............. $195,826,403 
Preferred 644% cum............. 25,000,000 


*Common ($100 par)............. 280,600,000 


*All owned by Amer. Tel. & Tel. Co. 





DivipENDs: Paid on preferred stock 
regularly since issuance in 1922. On the 
common, dividends at the rate of 8 per 
cent have been paid since 1909. 


AAA 


American Water Works & Electric 
Company, Inc. 


History: A holding company incorpo- 
rated in June, 1927, as successor to com- 
pany formed in 1914. Controls through 
stock ownership the West Penn El. Co. 
and 39 water companies in 16 different 
states. In 1929, purchased water works 
at Regla and Marianao, Cuba. 

Territory: The ‘water companies 
serve about 400,000 customers in over 
195 communities in the Middle Western 
and Southern States; electric power and 
light properties serving a population of 
1,900,000, of which over 268,229 are 
customers, situated in more than 1,275 
communities in western Pennsylvania, 
northern West Virginia, northern Vir- 
ginia and central and western Maryland 
and orchard and land companies in the 
Sacramento Valley, California. 

Property: Owns and operates, through 
subsidiaries, 39 water works plants with a 
combined distributive pumping capacity 
of 695,783,000 gals. per day. Located in 
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Terre Haute, Ind., Fort Madison, Ia., 
Wichita, Kan., Chattanooga, Tenn., 
Birmingham, Ala., ete. 

Statistics: Total electric output in 
1929 aggregated 1,938,963,338 K.W.H. 
compared with 1,764,742,160 K.W.H. in 
1928 and 1,727,843,621 K.W.H. in 1927. 
In 1929, there were 52,921,418,000 gallons 
of water sold, against 49,370,941,000 
gallons sold in 1928 and 44,701,361,000 
gallons in 1927. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings. ...... $54,119,004 $51,044,690 
Balance for interest... 22,799,191 20,768,023 
*Int. and disc. charge.. 14,977,712 14,558,527 

Times earned...... 1.51 1.42 
Balance for dividends. 7,821,479 6,209,496 

$ earned Ist pfd.... 39.11 31.05 

$ earned com....... 4.00 3.50 





*Incl. subsid. pfd. divs. 


Outstanding Capitalization 


Total funded debt (incl. sub- 

SES) RR RRS aC meee” $173,682,900 
First pref, $6 cum. (no par).... 200,000 shs. 
Common (no par) 1,657,093 shs. 


DrivipENps: Paid regularly on first pre- 
ferred since issuance. Initial dividend of 
11% per cent paid on common of pre- 
decessor company Feb. 15, 1925, and 
regularly quarterly thereafter, making a 
total of 6 per cent plus 5 per cent in stock 
on Sept. 30, 1925; 1926, 6 per cent, two 
dividends each of 24% per cent in common 
stock Feb. 15 and Aug. 16, 1926. In 
1927, rate was increased to 2 per cent 
quarterly and an extra stock dividend of 
21% per cent was paid Feb. 15. On the 
present no par common an initial dividend 
of 20 cents per share and 1/40 share per 
share in stock was paid Aug. 15, 1927, and 
20 cents per share on Nov. 15. In 1928 
paid 25 cents quartczly and 1/40 share in 
stock semi-annually on Feb. and Aug. 15. 
Present rate on common $1 per annum 
and 5 per cent in stock. A 10 per cent 
dividend in common stock paid to com- 
mon stock holders on July 11, 1929. 
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The West Penn Electric Co. 


(Controlled by American Water Works & 
Electric Co., Inc.) 


History: A holding company incorpo- 
rated in 1925 to acquire all of the out- 
standing common stock of Potomac 
Edison Co. and Keystone Power & Light 
Co., and all of the assets of the former 
West Penn Co. 

Territory: Controls through subsid- 
iaries electric light, power and railway 
companies serving more than 1,275 com- 
munities in an area of approximately 22,+ 
000 square miles, extending from within 
25 miles of the City of Baltimore, Md., 
across Maryland and northern West 
Virginia to eastern Ohio and northward 
through the industrial section of western 
Pennsylvania, with the exception of the 
city of Pittsburgh. The total population 
served is over 1,900,000, of which 268,229 
are electric customers. 

Property: Subsidiaries own and oper- 
ate 32 electric generating stations with an 
aggregate installed capacity of approxi- 
mately 512,105 K.W., of which 454,620 
K. W. are generated by steam. Also owns 
and operates 626 miles of electric rail- 
ways and 1,533 miles of bus lines. 

Sratistics: In 1929 electric output 
totaled 1,938,963,338 K.W.H., against 
1,764,742,160 K.W.H. in 1928 and 1,- 
727,843,621 K.W.H. in 1927. 


Consolidated Income Account 





Dec. 31—Years 1929 1928 
Gross earnings....... $40,276,534 $38,174,738 
Balancc for interest... 15,716,513 14,128,836 
yInt. and disc. charges. 8,080,175 7,869,665 

Times earned...... 1.95 1.80 
Balance for dividends. 7,636,340 6,259,171 

*$ earned 6% & 7% 

_ SRS Aaah 22.39 18.37 

$ earned class A.... 90.61 67.48 

tIncluding subsidiary preferred dividend. 

*Both classes of preferred rank equally. 





Outstanding Capitalization 


Subsid. funded debt.......... 

First preferred 7% cum....___ eee 
Preferred6%cum........... 11,987'100 
Class A (no par) $7cum....... 59258 
+Class B (nopar)............ 165,742 shs 
7Common (no par)........... 1,050,000 ot 





+All owned by Amer. Water Wks. & Elec. Co 


DrviwEenps: Regularly paid 
ferred since Nov. 1, 1912. On ‘the $y 
class A stock initial quarterly dividend 
paid March 30, 1926, and continued 
revularly vince. Record on class B 
and common not reported. 
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West Penn Power Co. 


(Controlled by West Penn. Elec. Co., in 
turn controlled by American Water Works 
& Elec. Co., Inc.) 


History: Incorporated in Pennsylvanj 
in 1916 as a merger of 53 electric light 
and power companies. The company 
was organized to consolidate under single 
ownership the principal electric light and 
power properties within the State of Penn- 
sylvania formerly owned by the West 
Penn Traction Co., now West Penn 
Railways Co. 

TERRITORY: Company conducts the 

major part of the light, heat and power 
business of the West Penn System serv- 
ing a territory of over 7,800 square miles 
in western Pennsylvania (including the 
Pittsburgh industrial district) and a pop- 
ulation of about 780,000. 
_ Property: Includes 11 electric generat- 
ing stations with an installed capacity 
of 376,610 K.W., 290 sub-stations with 
transformer capacity of 440,874 K.W., 
of which 237 sub-stations with trans- 
former capacity of 322,309 K.W. are 
owned by the company, and also 7 sub- 
stations with transformer capacity of 
185,000 K.W. 

STATISTICS: Total output for 1929 
was 1,548,266,894 K.W.H. compared with 
1,415,920,950 in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue........$22,288,972 $20,555,343 
Balance for interest... 10,790,913 9,007,125 
Interest charges...... 2,600,825 2,549,290 

Times earned...... 4.15 3.53 
Balance for dividends. 8,190,088 6,457,835 

$ per share ($7 & $6 

pfd.comb.).... 28.53 34.52 


Outstanding Capitalization 
rere rere $47,000,000 


Pia. 79, cam. Gi00).......... 12,707,700 
Pfd. 6% cum. ($100). ......... 16,000,000 
PUP ce ecccccsccsscscsne BOO 





*All owned by West Penn Railways Co. and 
West Penn Electric Co. 


DivipENps: Paid regularly on 7 per 
cent pfd. since February 1, 1916, and on 
6 per cent since February 1, 1926. 


- o 


Appalachian Gas Corporation 


History: Incorporated Oct. 14, 1929, 
in Delaware to acquire controlling or 
substantial interests in stocks of natural 
gas companies in the eastern field. Owns 
controlling interest in Ohio Southern Gas 
Co., Wayne United Gas Co., Ohio Val- 
ley Gas Corp., Ohio Kentucky Gas Co., 
and West Virginia Gas Corp. Also owns 
substantial interest in Allegheny Gas 
Corp., and purchased in May, 1930, 
320,000 shares of common stock of 
Memphis Natural Gas. In March, 1929, 
formed the Texas Gas Utilities Co. to 
construct and operate a natural gas dis- 
tributing system in the Southwest. 


Outstanding Capitalization 


(As of May 6, 1930) 
TEE A ries ee $21,075,000 
Common stock (no par)........ 2,188,451 shs. 


DivipeNps: None reported to date. 
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Central States Electric Corp. 


History: Incorporated in 1912, in 
Virginia, for the purpose of acquiring 
securities and properties of electric power, 
electric lighting, and other public utility 
enterprises. ro ; ; 

Portro.io: Principal investment is 
in the common stock of North American 
Co., of which it owns directly more than 
825,000 shares and controls indirectly 
700,000 shares through investments in 
affiliated companies. In addition, through 
ownership of common stock the company 
has large interests in American Cities 
Power & Lt. Corp., Electric Sharehold- 
ings Corp., Shenandoah Corp. and Blue 
Ridge Corp., in the organization of 
which companies, Central States Electric 
played an important part. 


Value of Investments 
As of Dec. 31— 1929 1928 
Cost of investments. .$109,463,328 $60,391,329 
Market value of in- 


vestments........ 154,753,527 141,388,797 
*Liquidating value 
per com. share... .. 9.16 13.32 


*Applicable to 8,508,788 no par common 
shares outstanding Dec. 31, 1929, and 6,893,288 
shares (after giving effect to common stock split- 
up) on Dec. 31, 1928. 


Outstanding Capitalization 


ead CGE «6 o oss e bos es ws $44,080,000 
7% cum. pfd. ($100) ........... 7,543,300 
6% series cum. pfd. ($100)..... 9,960,000 
6% conv. optional div. series pfd. 
MD So lore Sic tets hale. hia Poletiee Sais 5,402,400 
RS WAND TED coo we 5 G8 6%. 8,508,788 shs. 





*Giving effect to 100 per cent and 200 per cent 
stock dividends paid respectively in April and 
July, 1929. 


DivipENDs: Preferred dividends paid 
regularly on 7 per cent and 6 per cent 
stocks since issuance. On the 6 per cent 
convertible dividend series of 1928, quar- 
terly dividends at the annual rate of 6 per 
cent in cash or 34 share common stock are 
being paid. On the 6 per cent convert- 
ible dividend series of 1929, present an- 
nual rate is 6 per cent in cash or 3/16 share 
of common stock, paid quarterly. In- 
itial dividend of 25 cents paid on common 
April 1, 1926; regularly quarterly to July 
i, 1929. In April and July, 1929, stock 
dividends paid of 100 per cent and 200 
per cent respectively. Stock dividends 
of 24% per cent quarterly initiated in 
July, 1928; this rate and 10 cents quar- 
terly continued on new stock to date. 
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Associated Gas & Electric Co. 


_ History: A holding company, formed 
in 1906. Company and affiliated interests 
own, control or operate utility properties 
rendering electric, gas, water and trans- 
portation service in over 2,30) communi- 
ties located in 18 states of the U. S., 
principally in New York, New Jersey, 
and Pennsylvania, in Manila, P. I., and 
3 Provinces of Canada. Certain of the 
subsidiaries in connection with their 
major operations, carry on an incidental 
heating, ice and bus business. Principal 
subsidiaries include Associated El. Co., 
New York State Gas & El. Corp. (N. Y. 
group), Rochester Central Power and 
subsidiaries, Gas Utilities, Ine., Penn 
Public Service Corp., Penna. El. Co., 
Youghiogeny Hydro-El. Co. (Pennsyl- 
vania), Gen. Gas & El. Corp., Eastern 
Utility Investing Corp., Railway & Bus 
Associates, J. C. White Management 
Corp., W. S. Bristow & Co., Inc., and 
other groups operating in Manila, P. I., 
Long Island, N. Y., Kentucky, ete. In 
Feb., 1927, transferred control of Staten 
Island Edison Co. to its subsidiary, New 
York State Electric Corp. 

ERRITORY: Operating properties are 
located in 18 states. Total population 
Served aggregates over 5,300,000, and 
electric, gas and other service is rendered 
to over 350,000 customers. 

Property: Subsidiaries own hydro, 
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80 YEARS OF CONTINUOUS GAS SERVICE 




















if en PACE with growing 
demands for gas—keeping a little 
ahead, in fact, to be ready to 
serve when demand is made— 
is good business as well as a pub- 
lic obligation. 


As dependability of supply is one 
of the greatest assets of gas set- 
vice in its constant competition 
with other fuels, maintaining 
dependability as sales and pros- 
pects increase requires constant 
activity. 


Holder capacity during the first 
seventy-five years of Chicago gas 
setvice grew to 63,000,000 cubic 
feet; then, in the past five years, 
jumped to 128,000,000 cubic feet, 


its present capacity. 


Thus more gas storage space has 
been provided in the last five 
years than in the first seventy-five. 


The Peoples Gas Light and 
Coke Company...Chicago 
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steam and hydro-steam electric generating 
stations with an aggregate capacity of 
over 815,000 K.W. Own gas properties 
with a eapacity of 76,000,000 cu. ft. per 
day, and 3,536 miles of mains for distribu- 
tion. The railway properties are for the 
most part located in New York State 
and Manila, P. I. 


tConsolidated Income Account 
Dec. 31—Years 95 925 
Gross revenue........ $68,903,253 $32,357,113 


Balance for interest... 39,869,879 16,171,138 
Interest charges...... 23,685,934 9,485,706 

Times earned...... 1.68 1.70 
Balance for dividends. 16,183,945 6,685,432 


_ tIncluding earnings of newly acquired proper- 
ties only from date of acquisition. 


Outstanding Capitalization 
Total funded debt (incl. sub) . .$434,336,000 


tPfd. $3.50 cum (no par)...... 44,664 shs. 
Pia.$7 cum (mopar)......... 69,094 shs. 
Pfd. $6 % cum. (nopar)....... 95,348 shs. 
Pid.$6 cum. (mo par)......... 56,824 shs. 
Pfda.$5 cum. (mo par)......... ; 6,239 shs. 
a ee 5,782,745 shs. 
DF ee ae 300,000 shs. 


- =e 


Common (no par) 





tAlso received 50 cents extra, 1925-26, and 
37% cents 1927. 

DivipENbDs: Paid regularly on all pre- 
ferred stock since issuance. At various 
times preferred stockholders were given 
options to receive class A stock in lieu 
of cash. Dividends on class A stock in- 
augurated May 1, 1925, by payment of 50 
eents. Aug. 1, 1925, 6214 cents and quar- 
terly since. Stockholders of class A have 
option to take 1-40th share of class A in 
lieu of cash. Extra of 25 cents paid Feb., 
1928, 40 cents Feb., 1929, and 40 cents 
Feb. 1, 1930. On class B paid 50 cents 
cash or 1-40 share class A in May, 1925; 
none since. No dividends paid on com- 
mon stock to date. 
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General Gas & Elec. Corp. 
(Controlled by Assoc. Gas & El. Co.) 


History: A holding company formed 
in July, 1925. The more important sub- 
sidiaries controlled include Metropolitan 
Edison Co., Pennsylvania Edison Co., 
New Jersey Pr. & Lt. Co., Reading Tran- 
sit Co., Binghamton Lt., Ht. & Pr. Co., 
York Haven Water & Pr. Co., Broad 
River Pr. Co., Columbia Ry., Gas & El. 
Co., Florida Pub. Ser. Co., Lexington 
Water Power Co., Northern Pennsylvania 
Pr. Co., ete. (See appended statements). 

TerRRIToRY: Subsidiary and affiliated 
companies serve 44,000 customers in 
communities in South Carolina and 
Florida. 

Property: Combined physical proper- 
ties of subsidiary and affiliated companies 
include electric generating plants. A new 
hydro-electric plant on the Salide River 
near Columbia, S. C. will have an in- 
stalled capacity of 130,000 K.W., and 
will be in operation about Sept. 1, 1930. 

Statistics: Electric sales in 1928 were 
717,213,883 K.W.H. compared to 731,- 
347,110 K.W.H. in 1927. Gas sales 
totaled 802,313,000 M cu. ft. in 1928 com- 
pared to 1,028,110,000 cu. ft. in 1927. 
Figures for 1929 not available. 


*Consolidated Income Account 





Dec. 31—Years 1928 1927 
Gross earnings....... $23,498,285 $24,546,184 
Bal. for subsid.int.... 10,649,747 10,366,753 
Int. charges subsid.... 3,567,405 4,106,092 

Times earned...... 3.00 2.51 
Balance fordividends. 2,422,241 1,968,324 

(Gen. G. & E. Corp.) 

$ earned pfd. Cl. A.. 23.60 19.18 

$ earned pfd. Cl. B.. 37.82 27.36 

$ earned com. Cl. A. 3.66 2.56 

$ earned com. Cl. B. 1.96 1.54 

$ earned div. partic 

Re eee 0.46 0.04 
*Latest available. 
Outstanding Capitalization 
(As of Nov. 30, 1929) 
Subsid. funded debt and pfd. 

Nk ah nia ak Mia g 6 $36,981,800 
Preferred $8 cum. (nopar)..... 59,945 shs. 
Preferred $7 cum. (no par)..... 79,263 shs. 
Preferred $6 conv. (no par)..... 300,000 shs. 
Preferred $6 conv. Series B (no 

DD FNS Sea Seve wiede cs 211,928 shs, 
40 


Common class A (no par) 


+3,918,830 shs. 
Common class B (no par) 


72,000,000 shs. 


+Giving effect to 5-for-1 stock split approved 
by stockholders Jan. 6, 1930. 





DivipENDs: Paid regularly on all pfd. 
stocks since issuance. On class “‘A’’ and 
‘*B”’ shares regular quarterly dividends of 
371% cents paid to and including April 
1, 1930, with the option of accepting an 
equivalent amount of common _ stock 
class ‘‘A,”’ at $25 per share. No divi- 
dend policy announced on new common 
stocks. Dece., 1928, declared initial divi- 
dend of 50 cents on part. etfs. and extras 
of 50 cents on ‘‘A” and ‘‘B”’ stocks. Jan. 
2, 1930, extras of 50 cents a share paid on 
class A and class B common. 


AAA 


Metropolitan Edison Co. 


(Controlled by interests affiliated with 
Associated Gas & Electric Co.) 


History: An operating and holding 
company formed in 1922. In 1926 
absorbed by merger properties of York 
Haven Water & Pr. Co., Hanover Pr. Co., 
Gettysburg El. Co., and Cumberland Val- 
ley Lt. & Pr. Co. Controls through stock 
ownership Pennsylvania Edison Co., Han- 
over, MecSherrystown St. Ry. Company, 
Maryland Pub. Ser. Co., the Saylorsburg 
Light & Power Co., and the Penn Argyle 
Gas. Co. In 1929, acquired Bangor Elec- 
tric Co. and sold Eastern Gas Works 
facilities to New Jersey Power & Lt. 
Co. Associated Gas & Electric Co. has 
made numerous offers to exchange various 
classes of its stocks for stocks of this 
company. 

Territory: Electric light and power is 
supplied in eastern Pennsylvania, which 
includes the cities of Reading and Leb- 
anon, Pa., and neighboring territory. 
Company serves more than 397 communi- 
ties in Pennsylvania. Total population 
served is estimated at 840,000, of which 
111,843 are customers. Supplies prac- 
tically all power required by Reading 
Transit Co. 

Property: Company’s main power 
plant at West Reading, Pa., and a small 
hydro-electric station near Reading pro- 
vide a total generating capacity of 
187,008 K.W. 

Statistics: Electric sales in 1928 
amounted to 513,355,468 K.W.H. against 
484,516,192 K.W.H. in 1927. Gas sales in 
1927 totaled 379,271 cu. ft., against 
367,610 cu. ft. in 1926. Later informa- 
tion not available. 


*Comparative Income Account 


Dec. 31—Years 1928 ‘f 
Gross earnings....... $11,250,386 $10,600,634 
Balance forinterest... 5,006,275 4,539,862 
Interest charges...... 1,451,201 1,648,797 

Times earned...... 2.98 2.52 
Balance for dividends. 3,324,235 2,740,400 

$ earned pfd....... 16.78 14.94 





*Latest available. 


Outstanding Capitalization 
Total funded debt incl. subsid. . . $32,405,900 


Pid. $7 cum. (no par).......... 10,816 shs. 
Pfd.$6cum. (no par).......... 187,688 shs. 
Pfd. $5cum. (no par).......... 4,907 shs. 
*Common (no par)............ 157,842 shs. 





*Practically all owned by Associated Gas & 
lec. Co. 


DivipENpDs: Paid regularly on both 
classes of preferred since issuance. 


AAA 
The Brooklyn Union Gas Co. 


History: A holding and operating com- 
pany formed in Sept., 1895, to acquire 
properties, etc., of several operating com- 
panies in Brooklyn, N. Y. 

TERRITORY: Supplies gas through 717,- 
703 meters to customers throughout the 
greater part of the Boroughs of Brooklyn 
and Queens and adjoining territory. 

Property: Owns and operates seven 
water gas manufacturing plants with 56 
water gas sets of 120,000,000 cu. ft. daily 





capacity, and one coke oven 
20,000,000 cu. ft. daily capacity. 
one In 1929 gas sales were 
2,447,578 cu. ft. against 22,406 

cu. ft., in 1928. 166,000 


plant of 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings... . . . .$25,942,172 $25,917,693 
Balance for interest... 8,315,895 6,097'948 
Interest charges... . . . 1,179,829 1760/67 

Times earned... ... 7.05 "346 
Balance for dividends. 5,553,268 —4,134.798 

$earnedcom...... 7.66 8.09 

Outstanding Capitalization 
Capital funded debt..............$21,55 
Total stock (nopar).............. Tone 


DivipEnps: Present dividend rate of 
$5 annually has been in effect since July 
1927, when it was increased from $4 per 
annum. On Feb. 25,1924, the authorized 
capital stock was changed from 300,000 
shares of par value $100 to 600,000 shares 
without par value, and to 1,000,000 shares 
of no par value on Nov. 30, 1925. A 
special payment of $7 a share was made 
Jan. 11, 1926, for dividends suspended, 
Jan., 1920, to July, 1922. 


AAA 


Columbia Gas & Electric Corp. 


History: A holding company formed in 
1926 to bring under one control the 
systems of Columbia Gas & El. Co. 
and Ohio Fuel Corp. Important sub- 
sidiaries include: Cincinnati Gas Trans- 
ortation Co., Dayton Pr. & Lt. Co., 
he Cincinnati Gas & Electric Co., 
Ohio Fuel Gas Co., Manufacturers Light 
& Heat Co., United Fuel Gas Co., ete. 
April 4, 1930, directors voted to segregate 
crude oil and gasoline properties of the 
system from its public utility business. 
TerRRiTORY: Subsidiaries operate in a 
large part of Ohio, western Pennsylvania, 
including much of the Pittsburgh district, 
West Virginia, northeastern Kentucky 
and parts of Maryland, Indiana and 
New York. Aggregate communities thus 
served over 650 with gas and over 250 
with electricity, with an estimated popu- 
lation in excess of 5,000,000 directly 
served with gas, and about 1,100,000 with 
electricity. Gas and electric customers 
totaled 1,326,409 at the end of 1929. 
Property: Subsidiaries have gas rights 
in 5,902,034 acres and oil rights in 
5,396,458 acres, operations covering 806,- 
381 and 136,098 acres respectively, in- 
cluding 9,187 gas wells and 2,901 oil wells. 
A substantial quantity of natural gasoline 
is produced. Among the properties are 
included 27,329 miles of field, trans- 
mission and distribution pipe lines for 
supplying gas. In addition are owned 3 
major and 5 reserve electric generating 
stations with installed capacity of 500,613 
KYV-A, and traction lines of the former 
Columbia Gas & Electric system. 
Sratistics: Sales of the system in 1929 
were as follows: gas sold, 144,600,000,000 
=. g electricity sold, 1,061,000,000 K. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings..... $115,150,313 $107,195,658 
Bal. for subsid.int.. 40,445,039 36,181,187 
Subsid. int. charges. 8,283,900 7,025,603 

Times earned. ... 4.89 5.15 
Bal. for dividends... 32,161,139 29,155,584 

$earned pfd..... 32.60 30.78 

$ earned com..... 3.12 2.79 


Outstanding Capitalization 


Total funded debt (incl. sub.) .$109,694,600 
Preferred 6% cum. ($100 par).. 94,729,300 
Preferred 5% cum. ($100 par).. 4,217,000 
Common (no par) *11,683 753 shs. 


*Split up 214 for 1 Apr., 1929, and 25% stock 
dividend paid March 31. 1930. . 


ee ee 





Drviwenps: Initial quarterly dividend 
on 6 per cent preferred paid Feb. 15, 
1927, and regularly since. Initial quar- 
terly dividend on 5 per cent preferred 

aid Aug. 15, 1929, and regularly since. 

nitial quarterly dividend of $1.25 paid 
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on the old no par common Feb. 15, 
1927, and regularly at the annual rate of 
$5 per share to April, 1929, when the 
stocx was split 244 for 1. Thereafter 
to date, quarterly payments at the annual 
rate of $2 per share. A 25 per cent stock 
dividend paid March 31, 1930. 


AAA 
American Superpower Corp. 


History: An investment holding com- 
any incorporated in Del. in 1923 with 
road powers to acquire and hold securi- 

ties of electric light and power companies, 
to operate, construct or lease power sta- 
tions and transmission lines, and to act 
as fiscal agent for electric light and power 
companies. On June 5, 1929, the Utility 
Shares Corp. was merged into this Cor- 
poration. 

Territory: Companies in which this 
corporation has an interest operate 
throughout the entire United States as 
well as in many foreign countries. 

Portro.io: Includes holdings not in 
excess of 15 per cent of the common 
stock of any one company in many of the 
leading utility corporations, such as Elec- 
tric Power & Light, United Gas Improve- 
ment, American & Foreign Power, Con- 
solidated Gas, Elec. Lt. & Pr. of Balt., 
Electric Bond & Share, American Gas & 
Elec., Commonwealth & Southern, United 
Lt. & Pr. United Corp., Commonwealth 
& Southern Corp., Niagara Hudson 
Pr. Corp., Consolidated Gas Co. of N. Y., 
and American Pr. & Lt. Co on Balance 
sheet as of March 27, 1930, indicated 
total liquidating value of $199,843,413, 
applicable to 8,293,005 no par common 
shares on that date, or $24.10 per share. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Dividends & int. rec’d.$ 3,392,654 $4,056,623 
Prof. on sale of secur. 

& commissions..... *47 042,569 3,109,124 
Net income.......... 44,782,327 6,666,641 

$ earned Ist pfd.... 111.80 16.67 

$ earned preference. 158.30 18.74 

$ earned common... 4.96 2.32 





*This item includes large profits from the sale 
of securities which can not be considered as 
regular earnings. 


Outstanding Capitalization 
(As of Dec. 31, 1929) 


First pfd. $6 cum. (no par)..... 500,000 shs 
Preference $6 cum. (no par).... 267,164 shs 
COREE TD BOAT). o.<.5 os os os os 8,243,005 shs. 


DivipENps: First preferred dividends 
have been paid regularly since July 1, 
1925. An initial quarterly dividend of 
$1.50 was paid on preference July 2, 
1928; continued to date. Payments on 
the former class A and class B common 
stock were at varying rates since 1924; last 
payment was 30 cents in cash and 1/5 
share $6 preferred stock on May 1, 1928. 
Extra dividends of 1/25 share of class 
“A”? paid April, 1928. On June 4, 1929, 
stockholders approved the exchange of 
new no par common stock for the old class 
A and class B shares in the ratio of five 
new shares for one old share. Dividend 
of $1 per share on the new no par common 
paid Jan. 2, 1930. 


AAA 


American Electric Power Corp. 


History: A holding company organ- 
ized in Aug., 1927, under the laws of 
Delaware; controls through stock owner- 
ship operating subsidiaries, the most im- 
portant of which are: Iowa Public Service 
Co., Sioux City Gas & Elec. Co., South- 
eastern Ice Utilities Corp., Pennsylvania 
Gas & Elec. Co. and North Penn Gas 
Co. A new company, called Southland 
Ice Utilities Corp., was formed to com- 
bine the ice properties of Pennsylvania 
Gas & Electric Corp. 

Territory: A diversified public utility 
service is supplied in approximately 280 
communities having an aggregate popu- 
lation estimated to exceed 1,200,000 in 
such states as Pennsylvania, New York, 
North and ‘South Carolina, Virginia, 
Iowa, Maryland and Ohio. Total cus- 
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tomers in 1929 aggregated 152,436, com- 
pared with 148,946 in 1928. 

Property: Subsidiaries own and op- 
erate electric generating plants with a 
total capacity of 92,900 K.W.; gas plants 
with a daily gonerating capacity of 32,- 
800,000 cubic feet; ice properties have an 
aggregate daily capacity of 2,180 tons, 
and the transportation systems annually 
carry more than 26,500,000 passengers. 

Statistics: In 1929, electric sales 
amounted to 127,254,613 K.W.H., while 
gas output totaled 6,830,172,000 cu. ft. 
This compares with 113,354,503 K.W.H. 
and 6,454,932,000 cu. ft. in 1928. 


Consolidated Income Account 





Dec. 31—Years 1929 1928 

Gross earnings. ...... $13,952,208 $13,503,847 
*Bal. for fixed chgs.... 4,606,502 4,416,244 
{Fixed charges....... 3,867,458 3,930,873 
es earned...... 1.19 1.12 
Balance for dividends. 739,044 485,371 
$ earned pfd....... 19.92 13.06 

*After depreciation. 


tIncluding subsid. pfd. dividends. 


Outstanding Capitalization 
Total funded debt............ $46,403,384 


Preferred, $7 Serics (no par)... . 3,484 shs 
Preferred, $6 Serics (no par)... . 35,000 shs 
+Second preferred (no par)..... 13,700 shs 
tCommon (no par)............ ,000 s 





+All held by American Gas & Electric Co. 
TClosely held. 


Divipenps: Initial quarterly dividend 
on $6 preferred, June 1, 1928; regularly 
thereafter. Initial quarterly dividend on 
$7 preferred June 15, 1928, and regularly 
thereafter. On second ——. divi- 
dends not payable until Sept. 1, 1930. 


a2 AA 


Cities Service Company 


History: A holding company formed 
in 1910, controlling subsidiaries which 
may be grouped into two classes as fol- 
lows: (1) more than 65 public utility 
companies operating in various parts of 
the United States and Canada, practically 
all of the electric and manufactured gas 
companies being subsidiaries of Cities 
Service Pr. & Lt. Co. (see statement 
below). (2) Important oil-producing, 
transporting, refining and distributing 
subsidiaries, of which a great majority 
are controlled through the Empire Gas & 
Fuel Co. In this analysis the company is 
considered particularly from the public 
utility aspect. 

Territory: Public utilitity subsidiaries 
serve over 1,000 communities in 20 states 
in the United States and the Dominion 
of Canada. Important cities served in- 
clude Toledo, Lorain, Mansfield, Warren 
and Sandusky, Ohio; Denver and Boulder, 
Colo.; St. Joseph and Joplin, Mo.; Dan- 
bury, Conn.; Durham, N. C.; Bristol, 
Va.; Tenn. and Johnson City, Tenn. 
Total population estimated at 4,000,000, 
of which 420,231 are electric customers, 
and 498,990 manufactured or natural gas 
customers. 

Property: Utility subsidiaries own and 
operate electric stations with an installed 
capacity of 572,000 K.W., and natural 
gas properties with 1,880 wells. 

Statistics: Electric output of system 
in 1929 was 1,587,517,000 K.W.H. com- 
pared with 1,421,670,000 K.W.H. in 1928 
and 1,307,719,500 K.W.H. in 1927. Man- 
ufactured and natural gas sales in 1929 
amounted to 122,446,300 M. cu. ft. com- 
pared with 93,622,345 M. cu ft. in 1928 
and 71,048,648 M. eu. ft. in 1927. 


Comparative Income Account 
(Cities Service Company) 
Dec. 31—Years 1929 1928 
Utility Operations. . . .$22,894,405 $16,630,193 


Oil operations....... 21,892,042 18,114,404 

Gross earnings....... 44,786,447 34,744,597 

*Balance for interest. . 43,452,387 33,584,465 

Interest and disc. chgs. 6,975,202 3,934,506 

Times earned...... 6.25 8.54 

*Bal. available for div. 36,477,184 29,649,959 
Times earned pfd 

| EGS 5.30 4.38 

+$ earned common.. 1.18 232 





*Before charges for reserves. . 
+Based on average oumber of shares out- 
standing. 





Outstandinz Capitalization 


(As of Dec. 31, 1929) 
*Total funded debt.......... $379 
Subsidiary stocks lie sve e 


Preferred $6 cum. (no par).... 25.9% 

Preference “B” 60c — (no 1,125,931 she, 
SS Be a ns ae 2 

Preference ‘“‘BB’’ $6 cum. (no 296,520 she 
NR ee I a ee se, 

5% non-cum. stock ($1 par). . . 1,000) a. 

Common (par $20)........... 28,945,626 shs 





tIncluding subsidiaries. 


Divivenps: Cash dividends on com. 
mon stock began with the date of organ. 
ization, Sept. 2, 1910, and paid monthly 
up to and including July 1, 1914, at the 
following annual rates: 1910, 3 per cent: 
1911, 3 per cent; 1912, 4 per cent; 1993’ 
5 per cent; 1914, 6 per cent (first six 
months). Dividends suspended until 
Jan. 1, 1916. At this time company issued 
to stockholders warrants for convertible 
5 per cent gold debenture bonds, series A 
in the principal amount of 9 per cent of 
their holdings. On July 1, 1916, a divi- 
dend of $3 in convertible debentures 
Series A, was paid. Froni Aug. 1, 1916 
up to and including June 1, 1921, divi- 
dends paid in cash at the rate of 6 per 
cent perannum. Beginning July 1, 1921, 
and up to and including Feb. 1, 1925, 
dividends were paid in cash scrip at the 
rate of 6 per cent per annum. On March 
1, 1925, cash dividends were resumed, 
cash scrip having been redeemed March 1, 
1925, at the rate of 6 per cent or $1.20 per 
annum, and were regularly paid at this 
rate through May 1, 1929. Four shares of 
no par common stock were then issued 
for each share of $20 par value common 
stock then outstanding. Beginning June 
1, 1929, the no par common stock was 
placed on an annual dividend rate per 
share of 6 per cent in stock and 30 cents 
in cash, which rate has continued to date 
and is equivalent to the rate prevailing 
at the time of the exchange. 

On Sept. 1, 1916, a dividend of 2 per 
cent in common stock was paid and on 
Dec. 1, 1916, a dividend of 4 per cent in 
common stock was paid. During 1917, 
company paid a dividend in common 
stock of 6 per cent; in 1918, 9 per cent in 
common stock and 1919, 12 per cent in 
common stock. On Feb. 1, 1920, a divi- 
dend of 114 per cent in common stock was 
paid, placing the stock dividend at an 
annual rate of 15 per cent, which was con- 
tinued until Feb. 1, 1925. From July 1, 
1921, up to and including Feb. 1, 1925, 
the stock dividend was paid in stock 
scrip. 

Monthly stock dividends were resumed 
on March 1, 1925, stock serip having been 
redeemed on Feb. 1, at the annual rate of 
6 per cent and have been regularly paid 
to date. 

Common stockholders of Cities Service 
Co. of record March 28, 1928, were offered 
the right to subseribe to Cities Service 
Co. common stock ($20 par value) at $45 
per share in the proportion of one share 
for each ten shares held. 

Common stockholders of Cities Service 
Co. of record Jan. 8, 1929, were offered 
the right to subscribe to Cities Service 
Co. common stock ($20 par value) at $65 
per share in the proportion of one share 
for each ten shares held. ; 

Common stockholders of Cities Service 
Co. of record May 29, 1930, were offered 
the right to subscribe to a new issue of 
$120,000,000 of 5 per cent convertible 
debentures, due 1950, in the ratio of $4 
principal amount of debentures for each 
share of common stock held. 


AAA 


Cities Service Pr. & Lt. Co. 
(Subsidiary of Cities Service Co.) 


History: A holding company formed 
in 1924, and acquired from Cities Ser- 
vice Co., substantially all of latters 
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Cities Service Common stock. 









“Service Reports— 
New Record Net Earnings, 
A Billion Dollars in Assets, 
‘j—and the World’s Largest List 


of Security-Holders 


The annual report of Cities Service Company, just issued, shows that, fol- 
lowing its. well defined program of development and expansion, the organi- 
zation has once again surpassed.all previous records. In 1929 total assets 
reached $1,090,000,000. Excess of current assets over current liabilities in-. 
— —— $67,094,466 to $90,405,302. Net earnings increased $5,680,000 to 

The total number of stockholders of Cities Service Company is now more 
than 440,000. Holders of all classes of securities of Cities Service Company 
and its subsidiaries now exceed 750,000—the largest list of securities owners. 


in the world. 
NATURAL GAS. 


Consolidated net earnings of natural gas properties increased 28% over the 
previous year, and sales of natural gas increased 34%, reaching a -total of 119 
billion cubic feet. Pipe lines were extended, new compressor stations built 
and new distributing companies were acquired, including Little Rock Gas 
and Fuel Company and Jackson County Light, Heat & Power Company. 


PETROLEUM 


The outstanding feature of the organization’s petroleum activities during 
1929 was the development of the Oklahoma City Oil field, discovered in 
December, 1928, by Indian Territory -Illuminating Oil Company, a Cities 
Service subsidiary. With 122 producing wells now completed, Indian Terri- 
tory Illuminating Oil Company is the principal lease holder in this area, 
which has become one of the most important in the rich Mid-Continent 
region. 

Total oil and gas leases of domestic subsidiaries increased to 3,160,850 
mom, — the large reserve foreign acreage also increased materially during 
this period. | 

Oil pipe lines were extended, and a jointly owned line was completed from 
the Mid-Continent to the Chicago,district where a subsidiary recently com- 
pleted a new refinery. - 

~ Retail marketing facilities both domestic and foreign were in- 
creased greatly, the number of owned service stations being 55% 
greater than at the close of 1928. 


ELECTRIC LIGHT AND POWER 


Expansion in this field included the consolidation of existing units 
to effect operating economies, acquisition of a number of electric 
properties by large subsidiaries, and increase in the capacities of 
existing plants. Total sales of electric energy approximated 1,587,- 


in both items., 


Cities Service has total assets of more than a billion dollars; it has 
) a long history of proved earning power; its management is progres- 
sive and far sighted. Its Common stock is a security which appeals 
to any far-sighted investor. Mail the coupon or consult your invest- 
ment banker about the prospects of this 19-year-old public utility 


i : HENRY L. DOHERTY & COMPANY and petroleum organization. © 


Please send me full information about HENRY L. DOHERTY & COMPANY 
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000,000 kilowatt-hours to 420,000 customers, a substantial increase, 
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holdings of common stocks of electric 
light and power, manufactured gas and 
street railway companies. Important 
among the subsidiaries are Durham 
Publie Service Co., East Tennessee Lt. & 
Pr. Co., Empire District El. Co., Knox- 
ville Gas Co., Ohio Public Service Co., 

Public Service Co. of Colorado, Pueblo 
Gas & Fuel Co., St. Joseph Ry., Lt., 
Ht. & Pr. Co., Spokane Gas & Fuel Co., 
Toledo Trac., Lt. & Pr. Co., ete. Through 
Toledo Trac., Lt. & Pr. Co. controls 
Toledo Edison Co., Citizens Lt. & Pr 
Co., ete. 

TERRITORY: Subsidiaries serve 700 com- 
munities in 17 states with a population of 
2,200,000, of whieh 420,230 are electrie 
eustomers and 124,760 natural and manu- 
factured gas customers. 

Property: Subsidiaries own electric 
generating plants with 572,000 K.W., 
installed generating capacity. 

Statistics: Electric sales im 1929, were 
1,587,000,000 K.W.H., against 1,421,- 
000,000 K.W.H. in 1928. 


Consolidated Income Account 


June 30—Years 1929 1928 
Gross earnings... ...- $47,209,929 $47,537,067 
Bal. forint. & taxes... 20,636,531 18,678,199 
Interest charges (incl. 

= as ster Lee snamiaee ae 

ceeccee ~ .é 
mae for d aidends: 7,035,514 4,991 ,964 
$ earned pfd....... 30 29.58 


*Outstanding Capitalization 
Total funded debt (incl. sub) .£ $160, pod 580 





Preferred $7 cum. (no par) ... shs. 
Preferred $6 cum. (no par)... shs. 
Preferred $5 cum. (no ainda 50.000 shs. 
t Common ($100 par). $65,000,000 

*As of June 30, 1929. +Of which Cities Ser- 
vice Co. owns 92,498 per cent. tWhichincludes 


$11,200,500 demand notes payable to Cities 
Service Co. 

DivipEnps: Paid regularly monthly on 
preferred since issuance. 


AA A 


The Ohio Public Service Co. 


(Subsidiary of Cities Ser. Pr. & Lt. Co.) 

History: An _ operating company 
formed in 1921, to combine and connect 
the lines of several public utility prop- 
erties in Ohio. 

Terrirory: Supplies electric light and 
power to about 180 communities in a 
territory extending from Warren, Ohio, 
through ce, Massillon, Mansfield 
and Ashland to Lorain and Elyria, 
Sandusky and Port Clinton. Total 
population estimated at about 395,000, of 
which 81,390 are electric customers. 

Property: Owns and operates steam 
electric generating stations with a com- 
bined installed generating capacity of 
130,100 K.W.; 70.44 miles of street 
railway tracks and 46 cars and buses. 

Sratistics: Electric sales in 1929 were 
547,744,534 K.W.H., against 499,958,279 


K.W.H. in 1928. 
Comparative Income Account 
Dec. 31—Y ears 1929 1928 
Gross earnings. .....- $10,999,636 $10,598,702 
*Balance for interest. . tis 735 y 886,664 
Fixed charges........ 446,641 627, o— 
Timesearned...... 2.83 
*Balance for dividends 2, 7894 094 2,950. G30 
$ earned pid....... 20.41 16.66 


“ *After depreciation and property amortiza- 
ion. 


Outstanding Capitalization 


Total funded debt............ ox 
Preferred 7 % eum. ($100 par).. 6,686 , 800 
Preferred 6% cum. ($100 par).. 1,187,500 
*Common 6,139,000 shs. 


*Of which Cities Service Pr. & Lt. Co. owns 
99.972 per cent. 


Diviwenps: Regularly paid on all 
classes of preferred stock. 


AAA 
The Toledo Edison Co. 


(Subsidiary of Toledo Trac., Lt & Pr. Co.) 


History: A public utility operating 
company formed in 1901; changed to 
above in 1921. 
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TeRRITORY: Does entire electric light 
and power business in Toledo, Ohio, and 
certain suburbs, supplying 98,936 custom- 
ers with electrical energy in an area hav- 
ing a population of over 400,000. In 
addition does a hot water heating busi- 
ness in Toledo, and the manufactured gas 
business in Defiance. 

Property: Owns electric generating 
stations with combined generating ¢a- 
pacity of 167,000 K.W. 

Sratistics: In 1929 electric sales were 
437 333,670 K.W.H., against 388,128,361 
K.W.H. in 1928. 


Comparative Income Account 





Dec. 31—¥ ears 192 928 
Gross earnings....... $11,316,004 veer 625,575 
+Balance for interest.. 5,080,080 4.264.875 
Interest charges...... 1,172,408 1,263,268 

Times earned...... 4.33 3.3 
;Balance for dividends 3, — 672 3,001,607 

$ earned pfd....... 33.68 27. 

+After charges for replacement. 

Outstanding Capitalization 
Tote fended Get... ....-.......-- $4,744,600 
Preferred series A, 7% cum. ($100 par) 4,622,200 
Preferred 6 % cum. ($100 7 ee 4,745,900 
Preferred 5% cum. ($100 par)....... ry 234,600 
*Common ($100 par)............... 13,875,000 





*Of which Toledo Trac., Lt. & Pr. Co. owns 
98.131 per cent. 


DivipENps: Regularly paid on all 
classes of preferred since issuance. 


AAA 
Commonwealth Edison Company 


History: . An operating company 
formed in Sept., 1907, by consolidation of 
Chieago Edison Co. and Commonwealth 
Eleetrie Co. During 1925 entered into 
an interehange of energy contract with 
neighboring companies in the Chicago 
District. 

Territory: Does practically the entire 
eleetrie light and power business of the 
city of Chieago, Ill., which has a popula- 
tion of over 3,200,000, of which 950,800 
are customers. 

ROPERTY: Has five generating stations 
and 104 commercial substations, with 
combined capacity of 1,292,000 K.W. 
The present rating of Crawford Avenue 
generating station, the newest and largest 
in the system, is 424,000 K.W. 

Statistics: in 1929 electric output 
totaled 4,276,181,000 K.W.H., against 
3,851,106,000 K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $83,486,745 $77,042,776 
Balanee for interest... 22,217,249 21,369,389 
Interest charges...... 5,894,480 5,894,280 

Times earned. ..... 3.¢¢ 3.63 
Balance for dividends. 16,322,769 15,475,109 

$earnedcom....... 12.05 12.33 

Outstanding Capitalization 
Tetel Gente Gots... . . ... coe c ess $119,774,000 


Capital stock ($100 par).........- 135,414,300 


DivipEenps: Paid without interruption 
by company and its predecessors since 
1889; at rate of 8 per cent annually 
sinee 1913. 

AAA 


Chicago Rapid Transit Co. 
(Controlled by Commonwealth Edison Co.) 


History: An _ operating company 
formed in Jan., 1924, by consolidation 
of the Metropolitan West Side Elevated 
Ry. Co., Northwestern Elevated R.R. Co. 
and South Side Elevated R.R. Co. in 
Jan., 1924, acquired properties of Chi- 
cago and Oak Park Elevated R.R. Co. 
through purchase at foreclosure sale. 

TERRITORY: Provides rapid transit 
facilities for the City of Chicago and the 
suburbs of Evanston, Wilmette, Niles 
Center, Oak Park, Cicero, River Forest, 
Forest Park, Berwyn, Maywood, Bell- 
wood and Westchester. Population es- 
timated at 3,583,375. 

Property: Operates 229.57 miles of 
single track equivalent of which 170.58 
miles are owned and 58.99 miles are 





leased or under contract. 
includes 1,192 


Equipm 
motor passenger” ca 


303 control coaches, 323 coache 
cars, and 2 electric locomotives, 40 work 


Sratistics: In 1929 all lin 


es 
ay 774,395 passengers, compar aed ae 


864.238 passengers in 1928. 
we revenue for 1929 exceeded that 
for 1928 by $1,016,071, on account of 
inerease in fares effective July 18, 192g. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Grossearnings....... mm. 373, 4 $20,264,253 
*Balance for interest . 3,665,1 3,160,185 
Interest charges...... 2,597, os 3 2,517 svt 

Times earned...... 41 1.26 
Balance for dividends. 1 a? ir) 642.314 

$ earned prior pfd. .. 6.45 9.88 





*After rentals, depreciation, taxes, ete. 


Outstanding Capitalization 


(As of Dec. 31, 1929) 
Totalfundeddebt........_....... $47,076,080 


Prior pfd. series A 7.8% (par $100) . 5,000,000 
Prior pfd. series B 7.2% (par $100) . RS. 000 
*Common (par $100).............. 20,329,500 
yAdj. debenture bonds 6% (4% 

cum.) ier ers ib wa we ate erincinile i meister 18,563,000 





*Held under voting trust, which 
July 1, 1939. Majority of V.T.C. own = 
Commonwealth E m Co. Interest not ex- 
ceeding 6% but a ge at A —_ > 
1924, payable only if tsb of 
Directors. 

Divipenps: Initial monthly dividend 
of 65 cents per share paid on 7.8 per cent 
prior preferred, series A, on July 1, 1924, 
and regularly since. ‘Initial monthly 
dividend of 60 cents on 7.2 per cent 
prior preferred, series B, paid Feb. 1, 
1927, and regularly sinee. 


AAA 


The Commonwealth & Southern 
Corporation 


History: Organized in Delaware in 
May, 1929. Acquired substantial hold- 
ings in Commonwealth Power Corp., 
Southeastern Power & Light Co. and 
Penn-Ohio Edison Co. Subsequently 
the Columbus Eleetrie and Power Co. and 
the Tennessee properties of the Southern 
Cities Utilities Co. were acquired. Under 
a plan of merger and consolidation dated 
Jan. 7, 1930, the Commonwealth Power 
Corp., Southeastern Power & Light Co. 
and Penn-Ohio Edison Co. together with 
the Allied Power & Light Corp. were 
merged into The Commonwealth & South- 
ern Corporation, thus simplifying the 
corporate structure and making possible 
a unification of the supervision, engineer- 
ing and construction organization. As 
a result Commonwealth & Southern Corp. 
through direet ownership of practically 
100 per cent of the eommon stocks (rep- 
resenting a majority of voting stocks), 
controls a group of operating utility com- 
panies, including among them the fol- 
lowing: Consumers Power Co., Illinois 
Power Co., Central Illinois Light Co., 
Illinois Electric Power Co., Southern 
Indiana Gas & Elec. Co., The Ohio 
Edison Co., Utilities Coal Corp., Northern 
Ohio Power and Light Co., Ohio River 
Edison Co., Pennsylvania Power Co., 
Akron Steam Heating Co., Pennsylvania- 
Ohio Power & Light Co., Pennsylvania- 
Ohio Public Service Corp., South Tennes- 
see Power Co., The Tennessee Electri¢ 
Power Co., Alabama Power Co., South- 
eastern Fuel Co., Columbus Electrie & 
Power Co., Georgia Power Co., G 
Power Co., Mississippi Power Co., South 
Carolina Power Co., Allied Engineers, 
Ine. (doing a construction and engineer- 
ing business). 

Territory: Subsidiaries serve over 
1,950 cities and towns having a population 
estimated to be in excess of 7,800, 
located in 11 important industrial ‘and 
agricultural states: Mieh., Ohio., Ind., 
Tit., Tenn., Pa., So. Car., Ga., Ala., Miss., 
and Fla., furnishing electricity to "1,042; 
876 customers and gas to 227,363 eus 
tomers. The cities served are generally 
among the largest in the states in whie 
the subsidiaries operate. 
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TEADILY, the use of Edison Service 


increases in Chicago. 


The sale of electricity per capita for the year 1929 
reached 1,190 kilowatt-hours—an increase of 8.2 
per cent over the previous year. 


In 1929, the average residential consumer used 
629 kilowatt-hours of electric energy, compared 
with 582 kilowatt-hours in 1998. The average 


small commercial customer used 3,740 kilowatt- 


hours, in 1929, as compared with 3,300 in 1928. 


Obviously, the growth of the Company's business 
is not wholly dependent upon the addition of new 
customers. New uses for electricity—the increasing 
effectiveness of electricity in serving industry as 
well as the household—new and more efficient 
applications of electric power as a substitute for 
man or woman power—all contribute toward this 
constantly increasing growth of Commonwealth 
Edison Company. 


* & * 


On May 1, 1930, Commonwealth Edison Com- 
pany paid its 162nd consecutive quarterly 


dividend to stockholders. Stock is listed on The 
Chicago Stock Exchange. 


COMMONWEALTH EDISON COMPANY 
Edison Building, Chicago 


N 
E 
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Properties: The system has eleetrie 
plants (including 388,312 horsepower 
plants leased and under contraet) having 
a total installed generating eapacity of 
3,082,903 H.P., of which approximately 
one-half is hydro-electric. These plants 
are connected through 9,095 cireuit miles 
transmission wire lines and 116,445 
miles distribution wire lines. The eom- 
bined electric output at the point of gen- 
eration,for the year 1929, was 6,376,607 ,238 
K.W.H. The southern properties form 
an important part of an interconnected 
power system and several of the northern 
companies are interconnected with other 
systems thus allowing advantageous ex- 
changes of power and making unneces- 
sary the maintaining of large stand-by 
electric generating capacities. Gas prop- 
erties have a total daily installed manu- 
facturing eapacity of 58,545,000 cu. ft. 
and storage holders of 21,498,000 cu. ft. 
eapacity, from which gas is distributed 
through 2,890 miles of main pipe. For 
the year 1929 the combined gas output 
at the point of generation totaled 
9,668,060 M ecu. ft. 

Sratistics: Electrical sales in 1929 
aggregated 5,059,828,436 K.W.H., against 
4,568,848,356 K.W.H. in 1928. Gas 
sales totaled 8,959,294,300 eu. ft. in 1929, 
—- with 7,720,650,000 cu. ft. in 
1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings..... $147,370,482 $137,223,384 
Balance forinterest. 75,406,181 69,047 ,644 
Fixed charges...... 42,993,740 42,041,470 


+Times earned... 1.76 
Netincome........ 32,412,44 


1.64 
27,006,175 
Provision for retire- 





ment reserve..... $ 779 8,580,584 
0 Sa Sear 23,568,662 18,425,591 
*$ earned com.... 0.75 0.58 
+Before retirement reserve. *Based on 31,- 


546,001 shares. 


Outstanding Capitalization 
(As of Dec. 31. 1929, giving effect to merger) 


Funded debt (parent company) . $55,490,000 
Subsidiary funded debt +448,034,403 
Preferred $6 series cum. (mo par) 1,354,924 
Common stock (no par)........ 34,024,129 shs. 
TOption warrants............. 17,607 ,935war. 


+As of Nov. 30, 1929. tEntitling holder to 
purchase common at $30 per at amy time 
without limit. 





DivipENnDs: Initial dividend of $1.50 
per share was declared on preferred stock, 
$6 series, payable July 1, 1930. Quar- 
terly dividends of 1-80 of a share or 114 
per cent of common stock were distributed 
Sept. and Dec., 1929, on common. 
Quarterly dividends of 15 cents per share 
in cash were paid March 1, 1930, and 
June 2, 1930. 

AAA 


Central Illinois Light Co. 


(Controlled by The Commonwealth 
& Southern Corp.) 


History: An _ operating company 
formed April 11, 1913, to manufacture and 
distribute electric power and light. 

TrerRrRiToRY: Supplies directly 41 com- 
munities of central Illinois with electricity 
or gas, or both, including Peoria and 
Pekin. The population is estimated at 
144,000. Gas service in Peoria, East 
Peoria, West Peoria, Pekin and Barton- 
ville and steam heating serviee in Peoria 
and Pekin. Serves 41,715 electric cus- 
tomers, 27,342 gas customers and 547 
heating customers. 

Property: A central steam station 
of more than 44,000 H.P. and gas works 
of 6,700,000 cu. ft. daily generating ca- 
pacity owned. 

Statistics: In 1929 electrie sales ag- 
gregated 161,210,064 K.W.H., against 
143,027,409 K.W.H. in 1928. Gas sales 
in 1929 totaled 961,081,000 cu. ft., com- 
pared with 888,714,100 cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earmimgs....... $5,136,159 $4,765,845 
Balance forinterest... 1,837,550 1,643,915 
46 


Fixed charges........ 358,104 360,856 
Times earned...... 5.13 4.56 

Balance for dividends. 1,479,356 1,283,059 
$earned pfd....... 22.37 19.32 

Outstanding Capitalization 

Total funded debt............. $7,178,500 

Preferred 6% cum............. 5,757,300 

Preferred 7% cum............. 855,100 

*Common (no paF)}............. 100,000 shs 





*All owned by The 


Commonwealth & 
Southern Corp. 


DiviweNnps: Paid regularly, on both 
preferred stocks. 


oo 
Consumers Power Co. 


(Controlled by The Commonwealth 
& Southern Corp.) 


History: An _ operating company 
formed in April, 1910, and merged with 
1 power and light companies in lower 
Michigan. On April 1, 1930, Company 
acquired the Southern Michigan Light & 
Power Co. from the Commonwealth 
Power Corp. through an exchange of 
shares. 

Trereitory: Furnishes electrie light 
and power to 428 and on a resale basis to 
26 cities and towns in Michigan; gas is 
furnished to 67 cities and towns including 
such eities as Grand Rapids, Battle Creek, 
Flint, Lansing, Saginaw, Bay City, Jack- 
son, Kalamazoo, Muskegon and Pontiac. 
Population served in excess of 1,650,000 
of which 313,387 are electric customers 
and 162,590 gas customers. 

PROPERTY: 
tions with installed eapaeity of 463,850 
H.P., of which 147,420 is hydro-eleetric. 
Gas properties inelude 9 plants with a 
eapacity of 38,525,000 cu. ft. per day. 

STATISTICS: 
totaled 979,542,316 K.W.H., against 
880,417,009 K.W.H. in 1928. Gas sales 
in 1929 aggregated 6,786,105,500 cu. ft. 
or with 5,693,393,600 cu. ft. in 


Comparative Income Account 


Dee. 31—Years 1929 1928 
Grossearnings....... $33,420,539 $30,464,127 
Balance for interest... 17,200,462 15, -230 
Fixed charges........ 2,853,323 2,826,026 
*Balance for dividends 12,047,140 10,604,204 

earned pfd....... 19.47 17.97 





*After depreciation. 


Outstanding Capitalization 
Total funded debt............ $53,211,100 
Preferred $5 cum. (no par 


Preferred 6% cum. ($100 par)... $34,365,500 
Preferred 6.6 % cum. ($100 par). 18,054,600 
Preferred 7% cum. ($100 par)... 2,957,400 
*Common (no par)...........- 1,591,301 shs. 





*All owned by the Commonwealth & Southern 
Corp. 

DivipENDs: Dividends on the pre- 
ferred have been paid regularly since 
1910. 

AAA 


The Tennessee Electric Power Co 


(Subsidiary of The Commonwealth & 
Southern Corp.) 


History: A holding and operating 
company formed in May, 1922. Controls 
through stock ownership Nashville Ry. & 
Lt. Co., Toeea El. Pr. Co., and East 
Tennessee Development Co. 

TreRRITORY: System supplies electric- 
ity and street railway service in Chat- 
tanooga and Nashville, Tenn., and 
serves directly 285 other communities 
with electric light and power. Serves a 
population estimated at 477,600 of which 
115,239 are electric customers. 

Property: Owns 7 hydro-electric 
power stations with an aggregate installed 
generating capacity of 144,800 H. P. and 
4 steam stations with a combined in- 
stalled generating capacity of 138,720 
H.P. Subsidiary owns and operates 
175 miles of single track equtvalent. 
Equipment imeludes 279 passenger cars 
and 24 motor buses. 

Sratistics: In 1929 total electric sales 
were 653,459,982 K.W.H. compared with 
577,789,891 K.W.H. in 1928. Passengers 


Owns 51 generating sta- 


In 1929 electrie sales . 





carried totaled 44,414,933 in 1 
45,457,788 in 1928. 


929 against 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $14,752,228 $13 453,84: 
{Balance for interest.. 7,262,828 6.488494 
Fixed charges........ 2,156,676 2;178.645 

Times earned...... 3.37 2.98 
*Balance for dividends 3,950,424 3334319 

$ earned Ist pfd.... 19.32 16.30 





+Before depreciation. *After depreciation 


Outstanding Capitalization 


Total funded debt. .......... .$39,653,700 
First preferred 7.2%.......... 2,439,600 
First preferred 7% cum........ 8,254,400 
First preferred 6% cum........ 8,897,400 
First preferred 5% caum........ 855,000 
*Common (no par)cum........ 425,000 shs 





*Of which Commonwealth & Southern Corp 
owns approximately 98 per cent. ; 


_Divipenps: Regular quarterly di- 
vidends paid on all classes of preferred 
since issuance. 


AAA 


Consolidated Gas Co. of N. Y. 


History: An operating and holding 
company formed in 1884. Controls 
through stock ownership, Astoria Lt. 
Ht. & Pr. Co., New Amsterdam Gas 
Co., East River Gas Co. of L. I. City, 
Central Union Gas Co., Northern Union 
Gas Co., Standard Gas Lt. Co., of the 
City of N. Y., New York & Queens Gas 
Co., New York Ed. Co., Brooklyn Ed. 
Co., Yonkers El. Lt. & Pr. Co., United 
El. Lt. & Pr. Co., N. Y. & Queens El. Lt. 
& Pr., Bronx Gas & El. Co., Westchester 
Ltg. Co., and others. 

Territory: Either directly or through 
subsidiaries controls the entire gas and 
electric business of Manhattan and the 
Bronx, the entire electric business of 
Brooklyn, practically all the electric and 
part of the gas business of Queens and an 
extensive section of Westchester County, 
serving a population of 6,000,000, of 
which 1,135,457 are gas customers and 
2,335,772 are electric customers. 

Property: Owns and operates coal 
and water gas plants with combined 1929 
capacity of 258,311,000 cu. ft. per day. 

Statistics: In 1929 gas output aggre- 
gated 42,883,773,500 cu. ft. against 43,- 
161,467,000 cu. ft. in 1928. Electric sales 
in 1929 totaled 3,860,166,391 K.W.H. 
apenen with 3,462,789,883 K.W.H. in 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings..... $222,524,049 $212,594,530 
Balance forinterest. 79,974,913 73,127,623 
Interest charges.... 14,969,505 13,535,071 

Times earned..... 5.34 5.40 
Bal. for dividends... 64,800,322 54,069,135 

$ earned pfd..... 31.14 28.69 

$ earned com.... 4.75 4.52 


Outstanding Capitalization 


Total funded debt........... $240,832,790 
Preferred $5 cum. (no par).... 2,087,756 shs. 
Common (no par) 11,456,981 shs. 


Divipenps: Inaugurated on new $5 
pfd. on May 1, 1927, regularly quarterly 
since. On no par common at rate of $5 
per annum since March 15, 1923, on old 
stock and at the rate of $3 per annum from 
Dee. 15, 1928, to Oct. 1929, and at the 
rate of $4 per annum on and since Dee. 
15, 1929 

AAA 


Brooklyn Edison Company 
(Controlled by Consolidated Gas Co.) 


History: A holding and operating 
company formed in 1919, successor to 
the Kings County Elec. Light & Power 
Co., incorporated in 1890, and by merger 
in 1919, to the Edison Electric Hlumi- 
nating Co. of Brooklyn, incorporated in 
1887. Controls through stock ownership 
Amsterdam El. Lt., Ht. & Pr. Co. 

Trrrrrory: Serves the Borough of 
Brooklyn, N. Y., with electrie light and 
power service. Population served is esti- 
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mated at 2,250,000 and 791,265 meters 
were installed at the end of 1928. 

Property: Owns and operates three 
generating plants, and 24 substations, 
which have an aggregate rated capacity 
of 529,500 K.W. Also owns thirty-five 
acres on the waterfront of the Borough 
of Richmond, which is used for coal stor- 
age purposes. The twelve-story office 
building owned on the northwest corner 
of Pearl and Willoughby streets, is wholly 
devoted to housing the general executive 
and operating departments. Also owns 
the six-story substation and office build- 
ing at Johnson_and Pearl streets. 

Sratistics: Company sold 953,194,284 
K.W.H. in 1929, against 832,733,367 
K.W.H. sold in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $43,193,239 $40,139,495 
Balance for interest... 16,464,029 14,659,002 
Interest charges...... 2,529,760 2,496,295 


Times earned...... 6.50 5.86 
Balance for dividends. 13,934,269 12,162,707 
$earned com...... 15.50 13.51 


Outstanding Capitalization 
Total funded debt............ $45,451,000 
*Capital stock (no par)....... 900,000 shs. 


*Of which Cons. Gas Co. owns 98.64 per cent. 


DrvipENDs: Dividends paid at the rate 
of $8 regularly since 1903. 


AAA 


New York Edison Co. 
(Controlled by Consol. Gas Co. of N. Y.) 


History: A holding and operating com- 
pany formed in May, 1901. Controls 
through stock ownership United El. Lt. & 
Pr. Co., Manhattan-Bronx Pr. Corp., 
Edison Lt. & Pr. Inst. Co., Yonkers El. 
Lt. & Pr. Co., and Consolidated Tel. 
& El. Subway Co. Owns valuable long 
term contracts with Hudson & Man- 
hattan R. R., Third Ave. Ry., N. Y., 
N. H. & H. R. R., and N. Y., West- 
chester & Boston Ry. 

Property: Owns and operates 5 gen- 
erating stations and numerous sub- 
stations. Total capacity of the five 
companies in the New York Edison 
System is 1,643,000 K.W. | 

Statistics: As of Dee. 31, 1929, there 
were connected to lines of company 
2,188,121 meters, against 2,119,636 at the 
end of 1928. In 1929 sales of electric 
energy aggregated 3,674,192,914 K. W. H. 
which was an increase of 9.8 per cent over 
1928 sales of 3,314,314,898 K.W.H. 
Net power output for 1929 advanced 
11.1 per cent to 4,679,000,000 K.W.H. 
Peak load for 1929 was 1,225,200 K.W.., or 
nearly 7 per cent greater than peak load 
of 1,146,128 K.W. for 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $80,839,790 $77,318,479 
Balance for interest... 33,132,191 30,915,266 
Interest charges...... 5,558,110 5,362,165 


Times earned...... 5.96 5.77 
Balance for dividends. 27,574,081 25,553,101 


Outstanding Capitalization 


Total funded debt................ $98,076,000 
*Capital stock (no par).......... 4,300,000 shs. 


*All owned by Cons. Gas Co. of N. Y. 





Divipenps: Not recorded as stock is 
entirely owned by Cons. Gas Co. of N. Y. 


AAA 


Consolidated Gas Electric Light 
& Power Co. of Baltimore 


History: A holding and operating 
company formed in 1906. Owns entire 
capital stock of Baltimore Corp. of Md. 
and Roland Park El. & Water Co., the 
latter being operated under lease. Also 
controls the Terminal Freezing & Heating 
Co., which now owns no property, all its 
ormer properties having been acquired 
during 1928 by Cons. Gas Elec. Lt. & Pr. 
Co. of Balto. Baltimore Corp. of Md. 
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We Are Building Another 


C THE LAST YEAR there have been put into service two 
160,000 KW turbo generators at our Hell Gate Plant 


and one of the same size at our East River Plant. 


This Fall a 110,000 KW ¢generating unit will be corm- 
pleted at our Hudson Avenue Plant in Brooklyn. 


Contracts have been let for two 160,000 KW units for 
Hudson Avenue, which are expected to g0 into service by 


the end of next year. 


Thus, in three years we shall have installed for the 


service of the metropolitan district power capacity equal to 
the total development at Niagara. It is evidence of our 
faith in the territory we serve. It is our part in the 
growth and development of America’s greatest industrial 


and commercial center. 


All over the country other electric utilities are likewise 


installing great generators, extending transmission lines, 
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Niagara in Three Years 


electrifying factories, homes, farms. The central station 
industry is building bigger for greater service to America. 
Because of the part it has taken in the progress of our 


nation, we congratulate its members assembled in the 


Fiftn-“Chine eal a pe i Eis 
Ditties Clectits eclit: Micastebion 


at San Peianiiion, Sims 16 to 20 


We are confident this great service industry has even 
a larger contribution to make to America’s progress and 


prosperity in the years to come. 


The New York Edison System 


The New York Edison Company Brooklyn Edison Company, Inc. 
The United Electric Light and New York and Queens Electric 
Power Company Light and Power Company 


The Yonkers Electric Light and Power Company 


1930 
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owns approximately 54 per cent of each 
of the preferred and common stock issues 
of Washington, Baltimore & Annapolis 
Elec. R.R. Co., which in turn owns the 
entire capital stock of The Annapolis & 
Chesapeake Bay Power Co. 
TERRITORY: Does entire gas, electric 
light and power business in Baltimore. 
Through its own or controlled lines, elec- 
tricity is served to all of Baltimore and Anne 
Arundel Counties, and all but a very small 
part of Harford County. The lines and 
operations also extend into Carroll, 
Howard, Prince George’s, Calvert and 
Montgomery Counties. Population 
served is approximately 1,040,000. Steam 
for heating is also supplied to the central 
business district of Baltimore. In De- 
cember, 1928, The Annapolis and Chesa- 
peake Bay Power Co. began purchasing 
under contract all gas distributed by it 
from Cons. Gas Elec. Light & Pr. Co. of 
Baltimore. The gas so purchased is re- 
ceived at Annapolis from Baltimore 
through a high pressure transmission line. 
Property: Owns and operates 4 gen- 
erating plants. Three of these are steam, 
situated in Baltimore City, and the 
fourth is a water power development at 
Iichester, Md. ‘These stations have an 
aggregate generating capacity of about 
346,000 H.P. In addition to the generat- 
ing capacity owned, the company has 
available, under a long term contract, a 
capacity of approximately 100,000 H.P. 
from the hydro-electric development of 
enna. Water & Power Co., at Holtwood, 
Pa. The Save Harbor Water Power 
Corporation’s new water power develop- 
ment on the Susquehanna River about 
8 miles above Holtwood, which will be 
financed, in part, jointly by Pennsylvania 
Water & Power Co. and Consolidated 
Gas Electrie Light & Power Co. of Balti- 
more, will insure the Consolidated Com- 
pany an ample supply of hydro-electric 
power for some years to come. This de- 
velopment will have an initial capacity of 
230,000 H.P. The manufacture of gas 
is concentrated at the Spring Gardens 
plant, which has a daily capacity of 72,- 
000,000 cu. ft. This plant occupies a tract 
of 55 acres. The company also purchases 
by-product coke-oven gas from the Mary- 
land plant of Bethlehem Steel Co. for a 
substantial part of its output. 
Sratistics: Customers (Dee. 31, 1929), 
electric, 214,640; gas, 196,515; steam, 344; 
Electric sales in 1929 were 814,194,456 
K.W.H. against 738,033,805 K.W.H. in 
1928. In 1929, gas sales were 12,161,- 
852,100 ecu. ft. against 11,531,293,950, 
cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross oper. rev....... $28,017,878 $26,126,194 
Balance for interest... 10,392,708 9,221,162 
Interest charges...... 2,765,163 3,047,522 

Times earned...... 3.76 3.03 
Balance for dividends. 7,627,545 6,173,640 

$ earned pfd.+...... 37.71 36.51 

$ earned com. fj. 6.44 5.49 





+ Based on average number of shares out- 
standing. 


Outstanding Capitalization 
Total funded debt (incl. subs.) . $54,636,500 


Preferred ser. A,5%cum...... 16,303,200* 
Preferred ser. D,64%% cum .. 2,750,000 
Preferred ser. E,54.+........ 2,247,700* 


Common (ip par)...........-. 1,051,235 shs.* 


*In addition, $134,700 Series A 5%, $2,300 
Series E 544% and 8,847 shrs. common stock were 
subscribed on instalment payment basis. 





DivipENDs: Paid regularly quarterly on 
all preferred issues since issuance. On 
common continuously since 1910, and at 
rate of 8 per cent. from 1917 to Oct., 1924, 
when present no par stock was exchanged 
at rate of 4 no par shares for each former 
$100 share. Dividends on present no par 
stock inaugurated at $2 per annum;in- 
creased to $2.50 per annum on Jan. 2, 
1926, to $3 per annum, Jan. 3, 1928, and 
to $3.60 per annum Jan. 2, 1930 which 
has since been maintained. Dividends 
paid quarterly, Jan., Apr., July and 
Oct. 1. 
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Eastern Utilities Associates 


History: A Massachusetts voluntary 
association organized in 1928. Its con- 
stituent companies are Blackstone Valley 
Gas & Electric Co., Edison Electric & 
Illuminating Co. of Brockton and The 
Electric Light & Power Co. of Abington 
and Rockland. Through its constituent 
companies Eastern Utilities Associates 
controls a 63 per cent interest in Montaup 
Electric Co., which owns and operates a 
super-power station at Somerset, Mass., 
and is the principal source of electric 
energy for the Eastern Utilities Asso- 
ciates System and for Fall River Electric 
Light Co. 

During 1929 Eastern Utilities Asso- 
ciates acquired 77,456 shares of capital 
stock of Fall River Electric Light Co., 
being approximately 36 per cent of the 
total outstanding stock of that com- 
pany. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue.......... $9,352,608 $8,550,496 
Balance for interest..... 3,031,763 2,536,547 
tInterest charges....... 904,068 839,119 

Timesearned........ 3.35 3.02 
Balance for dividends... 1,943,024 1,508,379 

$earned common..... 2.84 2.21 


0.74 
tIncluding subsid. pfd. dividends. 


$ earned convert. stk. . 0.19 





Outstanding Capitalization 


Total funded debt............ $11,541,700 
Common (no par)............. 683,347 shs. 
Convertible stocks (no par)..... 787,519 shs. 


DivipEnbs: Initial dividend of 50 cents 
paid on common May 15, 1928, and con- 
tinued quarterly thereafter to date. No 
— have been paid on convertible 
shares. 
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Blackstone Valley Gas & El. Co. 


(Constituent Co. of East. Utilities 
Associates) 
(Under Supervision of Stone & Webster 
Service Corp.) 

History: A holding and operating 
company formed in April, 1912. Controls 
jaa stock ownership Pawtucket Gas 

O. 

Territory: Through direct ownership, 


‘or through subsidiary, does the entire gas, 


electric light and power business in Paw- 
tucket, Woonsocket and adjacent com- 
munities of Rhode Island. Population 
served with electric light and power, 
184,100, of which 46,571 are customers. 
There were 39,613 gas customers as of 
Dee. 31, 1929. 

Property: Owns electric power sta- 
tion at Pawtucket and Woonsocket, R. 
I., with installed generating capacity of 
about 47,250 H.P., but company pur- 
chases approximately 88 per cent of its 
power requirements, there being 41,365 
K.W. available for purchase. 

Sratistics: In 1929 gas output, includ- 
ing Pawtucket Gas Co., totaled 1,468,561,- 
000 eu. ft., against 1,411,334,000 cu. ft. in 
1928. . 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $6.620.747 $6,080,153 
Balance for interest... .. 2,134,272 1,893,405 
Interest charges,etc.... 563,431 568,765 

Times earned........ 3.78 3.17 
Balance for dividends... 1,570,841 1,234,640 

Senrmmed pid ......... 121.37 95.39 

$earnedcom......... 8.62 6.67 

Outstanding Capitalization 
+Total funded debt. .............. $10,405,000 
ey ky 1,294,200 
*Common (par$50)..............- 8,661,700 





yIncluding subsidiary debt, also includes 
$208,000 bonds of Woonsocket Elec. Machine 
& Power Co., held in sinking fund uncancelled. 

*Over 95 per cent of common stock was ex- 
changed for stock in Eastern Utilities Associ- 
ates in 1928. (See that company.) 


DivipENps: Preferred regularly paid 
since issuance. On common, 1912 to 1920, 
8 per cent; 1921, 8144 per cent; 1922 to 





date, 10 per cent per annum. 
paid 24 per cent extra. 


In 1929 
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Edison Electric Illuminating Co 
of Brockton : 


(A Constituent Company of East. Utilities 
Asscciates) 
(Under Supervision of Stone & Webster 
Service Corp.) 


History: An operating company formed 
in 1883. Acquired Whitman Lt. & Pr. Co 
in 1904. 4 

Territory: Furnishes electric light and 
power in Brockton and neighboring com. 
munities of Massachusetts; also furnishes 
power at wholesale to the Electric Lt, & 
Pr. Co. of Abington and Rockland. Popu- 
lation served about 107,400, of which 
29,418 are electric customers. 

Property: Owns and operates power 
station at East Bridgewater, Mass., with 
capacity of 25,500 H.P., but company 
purchases a large part of its power 
requirements. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings. ........ $2,199,662 $2,038,179 
Balance for interest... .. 684,221 563,743 
Interest charges........ 28,036 36,425 

Timesearned........ 24.40 15.47 
Balance for dividends... 656,185 527,318 

$earnedcom......... 3.39 2.72 

Outstanding Capitalization 
Total funded debt... ....ccccccccee $200,000 
*Capital stock ($25 par)............ 4,842,000 





*In 1928 over 95 per cent of capital stock was 
exchanged for stock of Eastern Utilities Asso- 
ciates. (See that company.) 


DivipEnps: Paid 8 per cent regularly 
1911 to 1921, when rate was increased to 
10 per cent; 1921 to May 1, 1930, paid 


“regularly at rate of 10 per cent; extras of 


5 per cent, 1920; 3 per cent, 1922; 4 per 
cent, 1923; 2 per cent, 1924; 4 per cent 
in 1925; 1 per cent in 1926; 3 per cent in 
1927 and 2 per cent in 1929, 
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Edison Electric Illuminating Co. 
of Boston 


History: An _ operating company 


formed in 1886. Has since acquired the 


electric businesses and electric properties 
of 21 companies in and around Boston, 
Mass. / 

TERRITORY: Supplies service to Boston 
and 39 surrounding cities and towns, and 
sells energy to 10 other light and power 
companies and municipalities. Popula 
tion served estimated at 1,315,000. 

Property: Owns and operates power 
plants and combined generating capacity 
of 375,910 K.W. 

Statistics: Total meter capacity (cus 
tomers’ premises) Dec. 31, 1929, 1,063,- 
722 K.W.; Dec. 31, 1928, 1,028,719 K.W.; 


Dec. 31, 1927, 918,373 K.W.; 1926, 
819,032 K.W. 
Comparative Income Account 

Dec. 31—Years 1929 1928 
Gross Earnings... ...$29,664,585 $27,749,658 
Balance for interest... 13,094,333 12,548,106 
Interest charges...... 2,531,009 2,061,355 

Times earned...... 5.17 6.09 
*Balance for dividends 10,563,323 10,486,751 

$ earned com....... 19.75 19.64 





*Before depreciation. 


Outstanding Capitalization 


Total fanded debt... ...6.ccscc ces $38,500,000 
53,487,500 


DivivENpDs: Dividends declared and 
charged against operations since 1900 are 
as follows: 1900-1906, 10 per cent; 
1907-1909, 11 per cent; 1910—1928, 
12 per cent; 1929, 12.8 per cent. At the 
present time quarterly disbursements at 
the annual rate of $13.60 per share are 
being paid. 
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Electric Bond & Share Co. 


HisTory: Formed as a consolidation in 
Mareh, 1929, of a company of the same 
name with Electric Bond & Share Secu- 
rities Corp., and acts in a supervisory ca- 
ity for a large number of power and 
light and other public utility companies, 
and supplies technical and finaneial as- 
sistance In connection with the financing, 
pusiness development and operation of 
these companies and the construction of 
their properties. Included among the 
companies whose operations and finances 
are supervised are American Pr. & Lt. 
Co., American & Foreign Pr. Co., Inc., 
El. Pr. & Lt. Corp., and National Pr. & 
Lt. Co., and all the subsidiaries of these 
companies. It also handles the finances 
of American Gas & El. Co., and its sub- 
sidiaries, and renders a financial service 
for Electric Investors, Ine. 

In addition Eleetrie Bond & Share Co. 
owns for investment only certain securi- 
ties of a large number of companies, in- 
cluding the securities of several com- 

ies in whose management Electric 
Bond & Share Co. is in no way interested. 
It owns a majority common stock of 
American & Foreign Pr. Co., Ine., which 
controls properties operating in foreign 
countries, but in no other case does it own 
the majority of stock of any company. 
Companies in whieh substantial in- 
vestments are held inelude American 
Pr. & Lt. Co., Electric Pr. & Lt. Corp., 
National Pr. & Lt. Co., American Gas & 
Eleetrie Co., Commonwealth & Southern 
Corp., United Corp., American Super- 
power Corp., and others. In 1929, 
merged with Eleetric Investors, Inc., 
and participated in 1930 in the formation 
of European Electric Corp., Ltd. Re- 
ported to have purehased a large block 
of stoek of Brazilian Traction, Lt. & Pr. 
Co., Lid. Subsidiaries of company par-~ 


ticipated in formation of new natural gas 
company in Southwest, called United 
Gas Corp., consisting of the United Gas 
Co. system, Magnolia Gas Co., Louisiana 
Gas & Fuel and other interests. 


Consolidated Income Account 
Year ended April 30, 1929 


Graeme iMOoOMhe. . ccc ce ee ws $25,046,182 
ee ae a Aen 18,328,968 
Available for common stock........ 15,211,581 
$ earned $6 preferred............ 24.44 
$earned common .............. 1.58 





yLatest figures available. These include 
earnings of Electric Bond & Share Securities 
Corp. 
*Outstanding Capitalization 


$6 preferred cum...........-..-- 850,000 shs. 
CIMNORT RAGE. ok ici emniwe ee 11,933,526 shs. 


*All no par. 


Divipenps: At the rate of 5 per cent 
per annum paid regularly on the pre- 
ferred stock of the former Electric Bond 
& Share Co. from organization in 1905 
up to Oct. 31, 1911, at which time 
the regular rate was increased from 5 per 
cent to 6 per cent per annum, and such 
dividends were paid regularly at this rate 
thereafter to Feb. 1, 1929, inclusive. 
Regular dividends (in addition to a num- 
ber of special dividends) were paid on 
eommon steck of the former Electric 
Bond & Share Co. from July 15, 1909, to 
Mar. 8, 1929, inelusive. Dividends were 
likewise paid at regular intervals on the 
eommon stock of Electrie Bond & Share 
= Corp. since its organization in 

The initial quarterly dividend of $1.50 
per share on the $6 preferred stock of the 
present company paid May 1, 1929 and 
continued regularly since. On com- 
mon stock of present company, initial 
quarterly dividend of 1144 per eent in 
eommon stock paid July 15, 1929, and 
continued regularly since. 


Electric Power & Light Corp. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in 1925. Controls through stock owner- 
ship Arkansas Pr. & Lt. Co., Inter-City 
Terminal Ry. Co., Miss. Pr. & Lt. Co., 
Louisiana Pr. & Lt. Co., Utah Pr. & Lt. 
Co., New Orleans Pub. Serv. Ine., 
Louisiana Gas & Fuel Co., Dallas Ry. & 
Terminal Co., Dallas Pr. & Lt. Co., and 
Power Seeurities Corp. Through Louisi- 
ana Gas & Fuel Co., a natural gas sub- 
sidiary, company is participating in an 
extensive natural gas merger in the South- 
west in which are involved United Gas Co. 
and the natural gas properties of Mag- 
nolia Petroleum Corp. New holding 
company is called United Gas Corp. 


TeERRITORY: Subsidiaries supply, di- 
rectly or indirectly, public utility service 
in 849 communities located in Louisiana, 
Arkansas, Mississippi, Texas, Utah, Colo- 
rado, Idaho, Wyoming, Nevada and 
Oregon. The aggregate population served 
is estimated at 2,099,000. The formation 
of United Gas Corp. opens up a large 
territory in the Southwest. Earnings of 
operating subsidiaries derived from elec- 
tricity are about 67 per cent of the total; 
from gas, 12 per eent; from transporta- 
tion, 19 per eent; and 2 per cent from mis- 
eellaneous service. 


Property: Subsidiaries own and oper- 
ate electric generating stations with a 
combined generating capacity of 647,000 
K.W., gas works with capacity of 29,- 
174,000 eu. ft. per day; electric trans- 
mission and distribution system with 
18,087 miles of lines; 1,493 miles of gas 
mains; 313 miles of water mains; and 
street. railways with 558 miles of single 
track equivalent. 














E extend the facilities of our 
organization to those desiring 
information or reports on companies 
with which we are identified. 


Electric Bond and Share Company 


TWO RECTOR STREET 
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*Comparative Income Account 
Dec. 31—Years 1929 1928 
Subsi. gross earnings. .$59,852,615 $54,895,342 


7 


Gross earnings to El. 


Pr. & Lt.Corp..... 10,537,697 9,138,824 
Balance for dividends. 9,708,274 8,382,522 
$earned pfd....... 19.03 16.97 
$ earned 2nd pfd.... 56.07 44.97 
$earnedcom....... 2.98 2.37 





*Combined. 


Outstanding Capitalization 
(After financing in March, 1930) 


Total funded debt............ $16,000,000 
Preferred $7 cum. (no par)..... 510,482 shs. 
Second pfd. ser. A$7 cum. (no par) 109,226 shs. 
Common (no par)............. 1,818,793 shs. 
Option warrants equivalent to 

OS Re Ae Ss 730,447 shs, 

DivipENDs: On _ preferred regularly 
since July 1, 1925; on second preferred 
regularly since Aug. 1, 1925; on common, 
initial dividend of 25 cents paid on May 
1, 1928, and regularly quarterly there- 


after to date. 
AAA 


Arkansas Power & Light Co. 


(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: An_ operating company 
formed as a result of acquisition by pur- 
chase and by merger, effective in Novem- 
ber, 1926, of important properties, in- 
eluding Arkansas Central Pr. Co., Ar- 
kansas Lt. & Pr. Co., Pine Bluff Co., 
East Arkansas Pr. & Lt. Co., and Ar- 
kansas Pr. & Lt. Co. (old company). 

TeERRITORY: Supplies electric power and 
light to 195 communities in Arkansas, 
including cities of Little Rock, North 
Little Rock (wholesale), Pine Bluff, and 
El Dorado. Also operates street railway 
systems in Little Rock and Pine Bluff, 
supplies the water service in Pine Bluff, 
El Dorado and 19 other communities; 
natural gas service to 7 communities; 
steam heat service in 1 community; and 
operates ice plants in 17 communities. 
Total population served estimated at 
353,000. At Deeenber 31, 1929, electric 
power and light sorvice was supplied to 
63,237 customers; water service to 20,197 
customers, and natural gas service to 
944 customers. 

Property: Owns and operates power 
stations with installed generating capacity 
of 51.5650 K.W.; 3,799 miles of electric 
transmissioh and distribution system; 234 
miles of water mains; and 57 miles of 
street railway. The company also oper- 
ates ice plants with a total manufacturing 
capacity of 377 tons per day. 

Statistics: In 1929 electric output ag- 
gregated 310,955,000 K.W.H. compared 
with 259,164,000 K.W.H., in 1928 and 
183,843,000 K.W.H. in 1927. 


Comparative Income Report 


Dec. 31—Years 1929 1928 
Gross earnings........ $8,503,461 $7,200,702 
Balance for interest. . 4,441,155 3,682,322 
Interest charges... . . 1,562,423 1,328,887 

Times earned...... 2.84 mae 
Balance for dividends... 2,878,732 2,353,435 

$ earned pfd....... 28.61 23.65 


Outstanding Capitalization 


(After financing of March, 1930) 
Total funded debt............ $32,000,500 


Preferred $7 cum. (no par)... . 96,132 shs. 
Preferred $6 (no par).......... 50,000 shs, 
*Common (no par)........... 1,000,000 shs. 





*All owned by Elec. Pr. & Lt. Corp. 


DivipENps: Paid regularly on preferred 
stocks since issuance. 
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Utah Power & Light Co. 


(Controlled by Elec. P. & L. Corp.) 
(Supervised by Elec. Bond and Sh. Co.) 


History: A holding and operating com- 
pany formed in 1912. Controls through 
stock ownership Western Colorado Pr. 
Co. and Utah Lt. & Trac. Co. 

Territory: Utah Power & Lieht Co. 
together with the Western Colorado 
Power Co., supplies electric power and 
light service in 292 communities in Utah, 
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southern Idaho and western Colorado. 

Statistics: Electric output in 1929 
totaled 921,719 K.W.H. compared with 
869,118,000 K.W.H., in 1928 and 825,- 
554,000 K.W.H. in 1927. 


*Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $13,232,134 $12,578,984 
Balance for interest... 6,961,141 6,979,604 
Interest charges. .... 2,981,121 2,993,012 

Times earned...... 2.33 2.33 
7Bal. for dividends.... 3,980,020 3,986,592 

$earned pfd....... 16.2 16.85 

*Combined. t+Before depreciation. 


Outstanding Capitalization 
Total funded dobt............ $45,234,000 
Preferred $7 cum. (nopar)..... 210,564 shs, 
Preferred $6 cum. (nopar)..... 34,491 shs. 
+Common (no par)............ 3,000,000 shs. 


+All owned by Elec. Pr. & Lt. Corp. 





DivipEeNpDs: Rerularly paid on $7 pre- 
ferred since 1913; and on $6 preferred 
since July 1, 1927. 
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Dallas Power & Light Co. 


(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: An _ operating company 
formed in Sept., 1917, and acquired 
properties of Dallas El. Lt. &Pr. Co. 

TERRITORY: Supplies electric power and 
light service in the city of Dallas, Texas 
and suburbs including the cities of High- 
land Park and University Park, serving 
a population in excess of 285,000. 

Property: Owns and operates electric 
plants with installed generating capacity 
of 57,400 K.W. 

Statistics: In 1929 electric output, 
including power purchased, totaled 199,- 
099,000 K.W.H., against 179,165,000 
K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $5,184,915 $4,747,768 
*Balance for interest... 2,929,612 2,604,323 
Interest charges...... 719,929 719,246 


Times earned...... 
*Balance for dividends 


4.07 3.62 
2,209,683 1,885,077 
$ earned pfd....... 53.40 53.90 





*Before depreciation reserve. 


Outstanding Capitalization 


Total funded debt............ $12,100,000 
Preferred 7% cum. ($100 par).. 3,500,000 
$6 Preferred (no par)......... 7,307 shs. 
*Common (no par)........... 262,500 shs. 


*Nlajority owned by Elec. Pr. & Lt. Corp. 


Divipenps: Paid regularly on the 
7 per cent preferred since issuance in 
1919. Initial quarterly dividend paid on 
$6 preferred Feb. 1, 1930, and regularly 
since. 
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New Orleans Public Service Inc. 


(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: An _ operating company 
formed in 1922 as a reorganization of New 
Orleans Railway & Light Co. 

TeRRITORY: Supplies electric light and 
power, natural gas and street railway 
service in New Orleans. Population esti- 
mated at 450,000. 

Statistics: Total electric output in 
1929 was 345,847,000 K.W.H. against 
338,629,000 K.W.H. in 1928. Gas send- 
out amounted to 12,234,865,000 cu. ft. 
in 1929 compared with 4,119,762,000 
cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings...... *$16,140,413 $18,020,397 


+Balance for interest.. 5,952,647 6,879,162 
Interest charges...... 3,044,576 2,910,380 
Times earned...... 1.98 2.36 
TBal. for dividends... 2,908,071 3,968,782 
$ earned pfd....... 36.78 50.18 





*Decreased due principally to strike on street 
railway. ; 
tBefore depreciation. 





Outstanding Capitalization 
Total funded debt............5 57,089,360 


Preferred $7 cum. (no par)... . 


*Common (no par)........... “Tos.00h 
*Majority owned by Elec. Pr. & Lt. Corp 


DivipENps: Preferred is cy % 
from October 1, 1922. Initial diva 
7 per cent was paid Oct. 1, 1923, for th 
period Oct. 1, 1922, to Sept. 30, 1993 ms 
the same rate thereafter to date. Djyj. 
dends on the present no par common 
were paid at the rate of $2.25 per share 
annually from 1924 to July 1, 1929 
inclusive, at which time the dividend 
was discontinued. 
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Engineers Public Service Co, 
(Affiliated with Stone & Webster, Inc.) 


History: A holding company formed 
in June, 1925. Controls through owner. 
ship of approximately 99 per cent of the 
common stocks and some preferred stocks 
of Virginia El. & Pr. Co., Key West Bi, 
Co., Eastern Texas El. Co., El Paso Bi, 
Co., Savannah El. & Pr. Co., Baton 
Rouge El. Co., Ponce Electric Co,, 
Louisiana Steam Products, Ine., and 
Puget Sound Power & Light Co. 

TERRITORY: Through _ subsidiaries 
serves a portion of tidewater Virginia 
and northeastern North Carolina, and 
cities of Savannah and Key West, south- 
eastern section of Texas and southwestern 
Louisiana, in and about Beaumont and 
Port Arthur, Texas, Lake Charles and 
Baton Rouge, Lousiana, and the area in 
and about El Paso, Texas; and in more 
than 250 other communities in Texas, 
New Mexico, Louisiana, Missouri, Ne- 
braska, Colorado and Wyoming, also the 
major part of western Washington, with 
electric light and power, street railway, 
ice, gas, heat and/or water _ service. 
Population served 2,539,800. Company 
has 369,373 electric customers. 

Property: Subsidiaries own electric 
generating stations with an installed ca- 
pacity of 586,365 K.W. Gas properties 
comprise plants with capacity of 11,510, 
000 cu. ft. per day. Street railways own 
470.9 miles of single track equivalent. 

Statistics: In 1929 electric output in- 
cluding power purchased totaled 1,915,- 
112,168 K.W.H. against 1,704,023,467 
K.W.H. in 1928. Gas output in 1929 
was 1,626,689,500 cu. ft. against 1,472,- 
060,765 cu. ft. in 1928. Passengers car- 
ried ageregated 127,993,549 in 1929; 
128,383,751 in 1928. 


Consolidated Income Account 
Dec. 31—Years 1929 1928 


Gross earnings....... $50,810,589 $32,864,658 
Balance for interest... 22,065,400 14,036,883 
Interest charges...... 6,916,766 4,119,516 
Times earned...... 3.19 3.4 
+Bal. for dividends... 6,270,347 3,985,708 
$ earned pfd........ 17.65 8. 
$ earned icom. (av- 
erage shares)...... : 2.59 2.18 





yAfter depreciation. 


*Outstanding Capitalization 
Subs. funded debt........... $125,251,000 


a pfd. & minority —_. “is 64,265,513 

. parent company $5 pfd. 

conv. (no par)..... 158,280 shs. 
$5.50 pfd. (W. W.) (no par)... 196,910 shs. 
Common (no par)..........- 1,814,071 shs. 





*As of Dec. 31, 1929. 


Divipenps: Preferred has_ received 
regular quarterly dividends since issuance. 
Common pays $1.00 annually in quarterly 
dividends and 4 per cent in stock sem 
annually. 

AAA 


El Paso Electric Co. (Del.) 


(A Constituent Co. of Engineers Public 
Service Co.) 
(Under Supervision of Stone & Webstet 
Service Corp.) 
History: A holding company formed 
in June, 1924, controls through stock owt: 
ership El Paso El Co. (Tex.), El Paso 
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Juarez Trac. Co., Rio Grande Valley Trac. Consolidated Income Account 
(o,, and Mesilla Valley Elee.Co. Dec. 31—Years ....._ 1929 1928 
te TexriToRY: Serves with electric rail- Gross ea for interest. |.” 5.673165» 4.979.814 
way; light and power El Paso, Texas, and Interest charges...... 1.836.104 1,904,850 
Juarez, Mexico; operates two toll bridges —_—Timesearned. - |||: 3.09 2.61 
% ‘the Rio Grande River at El Paso; Balance for dividends. 3,837,06 3,074,965 
of owns bus line between El Paso and Ysleta, $ earned pfd....... 24.73 19.82 
he Texas, supplies electric light and power Outstanding Capitalization M J MEEH AN 
ns and ice for Las Cruces, New Mexico. ‘Total funded debt (inci. subsid.) $32,822,000 =— 
SS] Population served: lectric, 167,300, of fffere zicum bres CO 
‘on whieh ae electric customers; *Common (no par).. pees 557,689 shs & . 
“ nd Subsidiaries own and oper- *Of which Engineers Pub. Serv. Co. owns Members New York Stock Exchange 
ad ate power stations at El Paso, Tex., and 99.64 per cent. 
Cruces, N. M., and Van Horn, Tex., Divipenps: Regular dividends paid 
with combined capacity of 57,088 K. W. on both classes of preferred to date. — 
Street railway consists of 43.5 miles of 
single track with 80 cars and 12 buses. AAA 
Gratistics: In 1929 electric output ag- , F 
ted 87,741,947 K.W.H., against Federal Light & Traction Co. Inve stment 
ed 7,210,572 K.W.H. in 1928. F'assengers (Controlled by Cities Service Co.) 
e carried totaled 15,195,074 in 1929 com- ¥ es wer: . = e.¢ 
he pared with 14,228,420 in 1928. History: A holding company formed in ecurities | 
ks 1910. Owns a controlling interest in the 
El Comparative Income Account following companies: Agua Pura Co. 
EL Dec. 31—Years 1929 1928 of Las Vegas, Albuquerque Gas & EI. Co., 
an Gross earnings able eK ap Central Arkansas Publie Service Corp.; == 
0., Balance f\lamort...... 333116 219,076 Deming Ice & El. Co.; Federal Realty 
nd Balance for dividends. . | 916 334 707 580 a es a a “ ~ | 
te : s egas Lt. . Co., Las Vegas Transi 
inn $ pid..--.+-.- 33:92 25.44 ~~, 7" Brunswiek Pr. ys (St. John, NEW YORK 
- 3 ee ‘. B.), New Mexico Pr. Co., Rawlings WASHINGTON, D.C. 
nd ene meme sini Eleetric Co., Sheridan County El. Co., DETROIT MICH 
the Ben eG Coa sonnet, BOB BOD Springfield -(Mo.) Gas and Elee. Co., dete 
rn Pid. ““B’6% non-cum......... 17,600 Springfield (Mo.) Traction Co., Trinidad 
nd Hermon (NO par)............. 58,064 shs = “ws a Gas Co., ——— 
ls atic uct Pub. Sesv. Co. as, El. Lt. & Pr. Co., Tucson Rapi Beonchrs in Other COt 
= ine So geaealy a oe stitial Transit Co., and Willapa El. Co. Control ne ye en 
ore of Federal Light & Traetion Co. was ac- S.S.Berengaria S.S. Leviathan 
. Divipenps: Regular payments made quired by Cities Service Company early S. S. Bremen 
“a on preferred since issuance. in 1930. 
na Territory: Subsidiaries serve with 
ith a 44 electric — and light, gas, water and 
: a P traction and ice service 32 communities 
_ Virginia Electric and Power Co. in the States of Arizona, Arkansas, Colo- 
ny (A Constituent Co. of Engineers Pub. Ser. ado, Missouri, New Mexico, Washing- 
+o ling hg ies Sipe ae 
ri¢ (Under Supervision of Stone & Webster +\©W DrunswieK, a total population oO 
a Service Corp.) about 350,000, of which over 65,000 are THE BORDEN COMPANY 
ies ays : electrie customers and about 20,000 gas 
0. History: Virginia Electric & Power customers. We have recently prepared a 
a Co., incorporated 1909, in Virginia as Property: Subsidiaries own electric circular regarding The Borden 
Virginia Ry. & Pr. Co., and acquired on penerating plants with combined capacity Company, which we shall be 
my its organization various already exist- of 127,188 H.P.; gas works with capacity glad to send upon request. 
5 ing properties. In 1911 company ac- of 2,540,000 cu. ft. per day; and 54.5 
67 quired by consolidation Norfolk & Ports- miles of street railway with 106 passen- GOODBODY & CO 
9 mouth Traction Co., thereby acquiring ger cars and 38 auto buses. ° 
2. control of The Norfolk Railway & Lt. Co. Sratistics: Total electric output in Members New York and Philadel phia 
ar and City Gas Co. of Norfolk. In 1914 ac- 1929 was 159,233,343 K.W.H. against Stock Exchanges and New York 
0: quired Virginia-Carolina Pr. Co., and in 142665,398 K.W.H. in 1928. Passengers Curb Exchange 
is: 1916 through merger, Richmond Ry. &  earried (including buses) aggregated 11,- <a eS 
Viaduet Co., and in 1917 equipment of 183,609 in 1929 compared to 11,729,768 Branch Office 
Norfolk & Ocean View Ry. Co. In 1925 jn 1928. Gas sales amounted to 1,481,325 1424 Walnut Street, Philadelphia, Pa. 
merged with Spottsylvania Pr. Co., ey. ft. in 1929 and 1,387,058 cu. ft. in 
58 changing its name to present title, and 4928. ‘Total ice sales in 1929 were 
a acquired Roanoke Rapids Pr. Co., Roa- 12,500,000 lbs. and 11,089,000 in 1928. 
rn noke River Development Co., Williams- ‘ Established 1880 
08 ee. Co. and mend Nesid ~ as 7 Pree ~naoguals Income Report se 
orp. In 1927 merged wit e Norfo ec. 31—Years 192 928 
Ry. & Lt. Co. Company also controls Grossearnings........- 38,515,008 $7,912,150 J bE Be tt 
18 ? ‘a Bal f t se 3,456,378 3,225,442 
ao Viaduet an —. = Int, and disc. charges... 1,243,001 1,085,516 ames L. nne 
0., The Atlantie Coast Terminal Co., imesearned........ .7 97 STOCKS GRAIN 
Inc., and Commonwealth Iee Co., Inc., a -- 1,579,868 1,426.365 aan & Co cee 
and has aequired property of Prinee *$ earned com........ 2.95 2.72 COTTON @ RUBBER 
George Elec. Lt. & Pr.Co. <I — wre ei 
Territory: Serves practically all of tanding during the periods. MEMBERS 
hs. Tidewater Virgini d theastern f New York Stock Exchange 
+ vague enc no : nes N York Cott Exch 
“4 North Carolina with electrie energy, in- Outstanding Capitalization Now . Yak. Soaaues: Sackeeee 
cluding the eities of Richmond, Norfolk, Totalfundeddebt............ $19,696,600 New York Curb Market ‘‘Asso.”” 
Petersburg, ete., and contiguous terri- Preferred $6cum. (nopar)..... 39,374 shs. Chicago Stock Exchange 
: : ae : Common (par$15)............ 465,869 shs. St. Louis Stock Exchange 
ed tory. Furnishes coordinated street rail- Chicase Beaded of Trade 
- way and bus service in various eities, DivipENDs: Paid regularly on preferred Kansas City Board of Trade 
ly including Richmond, Norfolk, Ports- until 1914; none thereafter to March, 1922 a Louis Merchants Exchange 
> mouth and Petersburg, Va., and does when 42 per cent in preferred was dis- Jews ay Mme weg dora 
the entire gas business in Norfolk, Va. tributed in liquidation of accruals; eash Winnipes Grain Exchange 
€ estimated population served: Electric payments maintained sinee. On eommon N. Y. oe & Sugar Exchange 
703,000, of whieh 108,431 are customers; paid quarterly dividends of 75e in eash New Orleans Cotton Exchange 
transportation, 538,000; gas, 206,000, of and 75e¢ in preferred stoek beginning 
which 21,898 are customers. April, 2, 1923; inereased to $1 in cash and Winnipeg 
lic Statistics: In 1929 electric output ag- 75c in preferred April 1, 1924. Since Dew a eee 
gregated 480,970,175 K.W.H., against common stock was split (5 for 1) April 30, faa 
ef 440,886,606 K.W.H. in 1928. Gasoutput 1925, dividends at rate of 80c in cash and ee aan on nee 
m = totaias 996,162,500 cu. ft., com- 60¢ ig: es _— os res - 
with 941,046,100 cu. ft. im 1928. April 1, , on whi ate a dividen Salle 
* : ngers carried, exclusive of transfers, at the annual rate of $1.50 in eash and eae gp 
& m 1929 totaled 82,283,230, against 83,- 60 cents in common stock was paid, and 
078,795 in 1928. which has been continued quarterly. 
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Federal Water Service Corp. 


History: Incorporated in 1926 as a 
holding and management company. Owns 
and operates numerous water service 
companies, including N. Y. Water Service 
Corp., California Water Service Corp., 
Illinois Water Service Corp., Union 
Water Service Co., West Virginia Water 
Service Co., Alabama Water Service Co., 
Oregon-Washington Water Service Co., 
Pennsylvania Water Service Co., Scran- 
ton Spring Brook Water Service Co., 
Ohio Water Service Co., Chester Water 
Service Co., Citizens Water Service Co., 
Clear Springs Water Service Co., Clymer 
Water Service Co., Pittsburgh Suburban 
Water Service Co., and others. 

TERRITORY: Properties may be grouped 
into those serving New York, New Jersey, 
Pennsylvania, West Virginia, Ohio, 
Illinois, Alabama, California and Oregon- 
Washington. Company serves 250 com- 
munities in 10 states with a total esti- 
mated population of 2,500,000. 

Property: At the end of 1929, system 
consisted of about 100 different plants. 
Daily consumption 1929, 285,200,000 
gals. compared with 274,700,000 gals. in 
1928; miles of mains, 5,496; no. of 
hydrants, 22,390; no. of services 521,695. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $15,867,080 $14,558,134 
Balance forinterest... 8,827,466 7,484,030 
OS SEE 4,272,916 4,556,750 

*Timesearned..... 1.61 1.33 
Balance for dividends. 3,380,706 1,840,558 

$earned pfd....... 21.74 17.45 

$earnedclassA.... 4.50 2.63 

ymax, poss, distrib. 

DE ke as ween es 3.30 2.50 





* Including subsid. pfd. divs. 
7 After participation with common stocks. 


Outstanding Capitalization 
Funded debt (consolidated). . . .$88,038,500 


Preferred $7 cum. (nopar)..... 16,364 shs. 
Preferred $6.50 cum. (no par)... 74,037 shs. 
Preferred $6 cum. (nopar)..... 65,099 shs. 
ee CY eee 534,375 shs. 
ee eS eee 495,000 shs. 


DivipENpDs: Paid regularly on all pre- 
ferred stock since organization. On class 
A stock at the rate of $2 per share per 
annum regularly until June, 1929. Since 
paid at the rate of $2.40 per annum. 
Holders of class A stock have had option 
of applying 50c of their quarterly divi- 
dends toward the purchase of additional 
class A stock at the rate of 1/54th 
of a share for each share held, this being 
at the rate of $27 per share for additional 
stock purchased. 


row er 
Galveston-Houston Electric Co. 


(Subsidiary Companies under supervision 
of Stone & Webster Service Corp.) 


History: Incorporated in Maine in 
1907 and controls the following subsidiary 
companies through ownership of their 
capital stock: Galveston Electric Co., 
Houston Electric Co., Galveston-Houston 
Electric Ry. Co., Texas Bus Lines, Inc., 
and Hitchcock Ice & Storage Co. 

Business: Through subsidiaries does 
entire street railway, light and power busi- 
ness in Galveston, Texas; electric railway 
way and bus business in Houston; operates 
interurban railway between Galveston 
and Houston, and a bus line between 
Galveston, Texas City and Houston, and 
does the electric and ice business in Hitch- 
cock, Texas. , 

Property: Subsidiary properties in- 
clude 120 miles of city tracks, 48 miles of 
interurban track, 333-cars, 181 miles of 
bus routes, 82 buses, and 4 power stations 
having a capacity of 13,180 H.P. 

Sratistics: Electric customers num- 
bered 11,378 in 1929. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross revenue.......... $5,244,897 $5,248,417 
Available forint........ 1,173,782 1,170,349 
Interest & amort....... 847,314 881,650 

Times earned........ 1.39 1.33 
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Bal. for dividends....... 326,468 288,699 
$earned pfd......... 10.88 9.62 
earned Com......... 3.67 2.73 


Outstanding Capitalization 


Total funded debt..............,. $12,499,180 
Preferred 6 % cum. ($100 par) ...... 3, ,000 
Common ($100 par)............... 3,988,000 


DivipENpDs: Paid regularly through 
1929 since issuance on the preferred at 
rate of 3 per cent. The March 15, 1930, 
dividend was deferred. None on common 
since 1915. 


AAA 


International Hydro-Electric 
System 


(Controlled by International 
Power Co.) 


Paper & 


History: Organized as a Massachu- 
setts voluntary association under a 
declaration of trust dated March 25, 1929, 
to permit grouping the principal power 
and utility assets controlled by In- 
ternational Paper & Power Co. under the 
direction and control of one entity. 
Aequired from International Paper Co. 
its equities in Canadian Hydro-Electric 
Corporation, Ltd., and New England 
Power Association, and on April 17, 
1929, purchased an additional block of 
common shares of New England Power 
Association, sufficient to give it control 
of the Association by a large majority. 
At the close of 1929 owned the entire 
common and second preferred stocks of 
Canadian Hydro-Electrie Corp., Ltd., 
and over 82 per cent of the common shares 
of New England Power Association out- 
standing and contracted to be issued. 
The entire class B and common shares 
of International Hydro-Electric System 
are controlled by International Paper & 
Power Co. 

Territory: Canadian Hydro-Electric 
Corp. controls valuable hydro-electric 
developments in Quebee and New Bruns- 
wick with an installed capacity of 622,600 
H.P. and with distributing systems 
serving a population of about 220,000. 

Sratistics: The total output including 
power purchased of the operating prop- 
erties of the International Hydro-Electric 
System as now constituted was 931,394,- 
000 K.W.H. in 1928 and increased to 
3,849,322,000 K.W.H. in 1929. 


Consolidated Income Account 
(Year ended March 31, 1930) 


i NOEIEMIR oro. ou vine ob oa Ok $45,356,888 
+Balance for interest.............. 21,550,802 
SEE re 17,101,189 
eee ae 1.26 
Balance for dividends. ............ 2,944,638 
ee Le 3.80 


+After charges for depreciation. 


Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt........... $218,819,845 


Class A stock (no par)........ 759,164 shs. 
+Class B stock (no par)....... 1,000,000 shs. 
tCommon (no par)........... 2,000,000 shs. 





tOwned by International Paper & Power Co. 
& International Paper Co. 


DivipEnDs: Class A dividends were 
initiated on July 15, 1929, by the pay- 
ment in stock of 1/50th share of class A 
for each share held. Shareholders have 
been given the option of taking 50 cents 
in cash in lieu of each 1/50th share of 
stock so issuable as dividends. This is 
equivalent to a stock dividend at the an- 
nual rate of 8 per cent of a share per 
share with the option of taking cash in 
lieu thereof at the rate of $2 per share 
per annum. 

No dividends were paid during 1929 
on the class B or common stocks. 


AAA 


International Tel. & Tel. Corp. 


History: A holding and operating com- 
pany formed in June, 1920. Controls 
through stock ownership Cuban Tele- 








phone Co., Compania Telefon; 
cional de Espana, Mexican Tel. & Tel é ¢ 
Porto Rico Telephone Co., Interns tion 
Standard El. Co., All America Cable 
Ince., Montevideo Telephone Co Ltd. ‘ 
International Telephone Securities Cor 
The Mackay Companies, United Ring 
Plate Telephone Co. Ltd., ete. Jointly 
with Amer. Tel. & Tel. controls Cuban. 
American Tel. & Tel. Co. = 
Territory: Through subsidiaries oper- 
ates telephone systems in Cuba, Mexieo 
Porto Rico, principal countries of South 
America, and Spain. Through All Amer- 
ica Cables controls and operates a system 
of cables, connecting North America 
Central and South America and the West 
Indian Islands. Through Mackay Com. 
panies controls and operates cable system 
from U. S. and Canada to England 
France, Philippine Islands, Japan and 
China, the Postal Telegraph System in 
the U. S., and a point-to-point. wireless 
telegraph system between important 
Pacific coast cities. 
Property: Subsidiaries are divided as 
follows: Associated telephone companies 
own and operate 582,135 telephones jn 
service and two radio stations (PWX at 
Havana, Cuba, and WKAQ at San Juan, 
Cuba); associated cable companies oper- 
ate nearly 65,000 nautical miles of sub- 
marine cables and connecting Canal lines 
between points mentioned above; as- 
sociated telegraph and radio companies 
which provide service in the U. §.; as- 
sociated manufacturing companies which 
manufacture, distribute and install tele 
phone and telegraphic apparatus at plants 
located in all principal cities in the world, 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings...... $100,340,590 $81,234,824 
Bal. for fixed chgs.... 20,909,672 16,171,337 
Fixed charges....... 3,177,514 1,575,000 

Times earned..... 6,59 10.26 
Balance for dividends 17,732,159 14,596,337 

$earnedcom...... 3.03 3.42 





*Based on shares outstanding at end of year. 


Outstanding Capitalization 


(As of Dec. 31, 1929) 
Totalfunded debt (incl. subsid) . $136,583,746 
Capital stock (No par) 5,858,984 shs. 


Divivenps: 6 per cent per annum paid 
on $100 par value stock from Oct., 1920, 
to April, 1929. $2 per share on no par 
value stock paid from July, 1929 to date. 


AAA 


International Utilities Corp. 


History: Incorporated in Maryland 
in 1924 to own, operate, construct, 
finance, or invest in utilities or securities 
of utility companies... The main subsid- 
iaries of the company are Canadian 
Utilities, Ltd., Canadian Western 
Natural: Gas, Lt., Ht. & Pr., Ltd., Na- 
naimo Electric Lt., Pr., & Htg. Co. 
Ltd., Edmonton Utilities, Ltd., Northern 
Light & Power Company, Ltd., Union 
Power Company, Ltd. and Duncan 
Utilities, Ltd. Subsidiaries operate in 
New Mexico, U. S. A., and in Alberta, 
Saskatchewan, and British Columbia, 
Canada. Electric service is furnished to 
more than 85 towns and gas supplied to 
16. In March, 1930, sold to Middle West 
Utilities Co. its controlling interest m 
Kentucky Securities Corp. 

Statistics: In 1927 electric output of 
the system was 53,450,898 K.W.H.; gas 
sold in 1928 aggregated 7,473,888,000 cu. 
ft.; ice sold in 1928 was 40,202 tons; total 
gas and electric customers at end of 1 
amounted to 66,581. 


Comparative Income Account 


Nov. 31—Years 1929 1928 
Gross earnings......... $8,529,250 $7,090,222 
95 2,400,317 


esearned........ 1.95 0 
Net income......... 1,364,844  1,206.442 
$ earned prior pfd..... 36.73 31.60 
$earnedclassA...... 5.82 4.95 
$ earned classB...... 0.66 0.41 


THE FINANCIAL WOBLD 
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A PROFITABLE FIELD— 
A SOUND INVESTMENT 


More than three hundred million dollars of public utility properties comprise 
Tri-Utilities Corporation — one of the great utility systems of this country. 
@ In consolidating the many operating units under one management con- 
trol, and in financing capital requirements, G. L. Ohrstrom & Co. have 
provided investors with exceptionally attractive opportunities for safe 
and profitable investment. 

®@ Tri-Utilities Corporation securities participate in the combined earnings 
of three major public utility services — electric light and power, gas and 
water. The properties operate in more than half the states of the Union 
and serve nearly 700 communities. 

®@ The varied operations of the system, covering such a wide territory, give 
to these securities a degree of diversification seldom found. 


G.L. OARSTROM & Co. 


INCORPORATED 
36 WALL STREET -NEW YORK CITY 


UPTOWN NEW YORK: 400 MADISON AVENUE - BRANCHES IN TWENTY PRINCIPAL CITIES 
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The consistent increases in 
revenues, shown above, give 
confirming evidence of the 
competent and progressive 
management of the corpora- 
tion; and reflect, as well, the 
operating efficiency of each 
of the subsidiary companies. 


TRI-UTILITIES 
CORPORATION 








Outstanding Capitalization 


Subsid. funded debt........ . ¥$11,927,390 

Prior pfd. $7 cum. (no par). . 137,159 shs. 
Class A common (no par)... $189,775 shs. 
Class B common (no par)..... ~666,168 shs. 


Option warrants............. 333.882 
+As of Dec. 31,1928. tAs of Nov. 30, 1929. 
DivipENps: On preferred regularly 


quarterly from Nov. 1, 1925, to date; on 
Class A, at rate of $3.50 per annum, reg- 
ularly quarterly since Jan. 15, 1925; none 
on Class B to date. 


AAA 
Long Island Lighting Company 


History: A holding and operating 
company, incorporated in New York, 
in 1910 as a consolidation of a number 
of operating companies. Owns the en- 
tire capital stock of Queens Borough 
Gas & Electric Co., East Hampton Elec- 
tric Light Co., and Patchogue Gas Co. 
Also controls Kings County Lighting Co., 
and Sea Cliff & Glen Cove Gas Co. 
In 1929, merged Public Service Corp. of 
L. I., Sag Harbor Elec. Lt. & Pr. Co., 
and Long Island Lighting Co. 

Territory: Through its own opera- 
tion and through its subsidiaries, Long 
Island Lighting Co. supplies substantially 
the entire electric light and power and gas 
service on Long Island up to the New 
York City line, and in the Rockaway 
District of the Borough of Queens. Also 
serves a portion of the Borough of Brook- 
lyn with gas. Territory represents an area 
of 1,200 square miles, with a combined 
population of 800,000. Electric meters 
installed aggregate approximately 85,- 
000; gas meters approximately 15,000. 

Property: Owns electric generating 
plants at Northport, Glenwood Landing, 
Babylon, Halesite, Garden City, Glen 
Cove, Riverhead and Southampton with 
a combined capacity of 62,780 K.W., and 
gas plants at Bay Shore and Huntington 
with a capacity of 5,120,000 ecu. ft. per 
day. Present construction program will 
increase Glen Head plant by 100,000 
H.P., while new substations are being 
built at various localities. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross (incl. other inc.) ...$8,026,672 $6,757,678 
Net after taxes......... 4,229,626 3,194,332 
Interest charges........ 1,295,445 1,067,579 

Times'earned........ 3.21 3.01 
Balance for dividends... 2,656,716 1,888,831 

S$earned pfd......... 14.81 14.37 

$earnedcom......... 0.50 3.36 





yLatest available figures. 


*Outstanding Capitalization 
Total funded debt............ $20,379,700 


Pfd. 7% cum., ser. A ($100 par). 7,372,400 
Pfd. 6% cum., ser. B ($100 par). 9,801,500 
Common (no par)............. 3,000,000 shs. 





*As of Dec. 31, 1928. 


DivipENbs: All preferred dividends 
have been paid regularly since issuance. 
Dividends on common have been paid at 
varying rates in every year except 1913. 
The common stock was split up 10 for 1 
in Nov., 1928. In 1929 annual dividend 
rate was 40. cents per share plus extras. 
Feb. 1, 1930 and May 1, 1930, disburse- 
ments of 15 cents per share each. 


AAA 
Kings County Lighting Co. 
(Controlled by L. I. Lighting Co.) 


History: An. operating company 
formed in May, 1904. In July, 1904, 
absorbed Kings County Gas & IIl. Co. 

Territory: Supplies gas in the 30th 
and 3lst wards of the Borough of Brook- 
lyn, N. Y., covering a total of about 124% 
square miles, serving a population of 
approximately 500,000, of which 102,878 
are customers. 

Property: Owns water gas plant with 
a capacity of over 17,000,000 cu. ft. per 
day and 5 holders with combined capacity 
of 7,700,000 cu. ft. The company has 
about 240 miles of gas mains in service. 
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Statistics: In 1929 the company sold 
2,477,393,C00 cu. ft. of gas, compared 
with 2,456,952,000 cu. ft. sold in 1928. 


Comparative Income Account 


Dec. 31—Y ears 1929 1928 
Gross earnings. ...... $3,145,793 $3,145,839 
Balance forinterest... 1,104,089 1,043,690 
Interest charges, etc... 275,320 275,380 

Times earned...... 4.02 3.79 
Balance for dividends 828,709 768,310 

$earned pfd.:...... 24.99 23.17 

Outstanding Capitalization 
Total funded debt............. $5,000,000 
eae ae ee 1,500,000 
oe A ee eae, eee 1,816,400 
*Common (no par)............. 50,000 shs 





*Of which Long Island Lighting Co. owns 
96.675 per cent. 


DivipEnps: Paid regularly on preferred 
since issuance. Quarterly dividends at 
the annual rate of $6 a share are being 
paid on the common stock. 


AAA 


The Lowell Electric Light Corp. 


(Part of the New England Power 
Association) 


History: An_ operating company 
formed in 1881 with a perpetual franchise. 

TERRITORY: Serves with electric light 
and power Lowell, Mass., and adjoining 
towns, with a population of 139,000, of 
which 28,460 are customers. 

Property: Owns and operates steam 
electric station at Lowell, 47,500 H.P. in- 
stalled generating capacity. 

Sratistics: In 1929 electric output 
totaled 55,518,000 K.W.H. against 50, 
309,000 K.W.H. in 1928. 

DiviprEnps: Paid regularly 10 per cent 
per annum since 1917 to and including 
Aug. 1, 1929. November 1, 1929, paid 
65 cents per share and quarterly there- 
after; also extras, 1923, 5 per cent; 1924 
and 1925, 3 per cent each year; 1926 
1 per cent. 


AAA 


Middle West Utilities Co. 


History: A holding company formed 
in May, 1912, which controls many im- 
portant subsidiaries, including Central & 
South West Utilities Co., Central Illinois 
Pub. Ser. Co., Central Pr. Co., Illinois 
Northern Utilities Co., Kentucky Utilities 
Co., Michigan Gas & El. Co., Missouri 
Gas & El. Service Co., North West Utili- 
ties Co., New England Public Service Co., 
National Electric Power Co. and National 
Publie Service Corp. In 1929, National 
Electric Power Co. acquired the Common- 
wealth Light & Power and subsidiary 
companies, serving 360 communities. 
For the acquisitions were United Public 
Utilities, whose subsidiaries serve 258 
communities, and a controlling common 
stock interest in The Great Lakes Power 
Co., Ltd. Also the Holland Gas Co., 
Kentucky Securities Corp., and other 
utility units. Expansion in Canada is 
indicated by the formation of Middle 
West Utilities Co. of Canada, Ltd. to 
own control of Great Lakes Power Co. 


_ and National Utilities Corp. 
td. 
TrrRRITORY: Subsidiaries as of Dee. 


31, 1929, served a total of 4,405 communi- 
ties, with an estimated population of 
6,306,942, of which 1,345,847 are electric 
customers, 242,479 gas customers and 
59,926 water customers, making a total 
of 1,648,252 customers. Subsidiaries 
operate in 31 states: Me., N. H., Vt., 
N. Y., N. J., Pa., Del., W. Va., Md., 
N. Car., Ga., Fla., Ohio, Ky., Va., Ind., 
Wis., Ill., Mich., Neb., S. Dak., N. Dak., 
Mo., Tenn., Ky., Okla., Texas, La., 
Ark., Miss., Kan., and Ontario, Canada. 
Property: Subsidiaries own 326 steam 
generating and 187 hydro-electric sta- 
tions with a combined capacity of 1,208,- 
253 K.W. Also owns 82 gas plants and 
296 \ice-making plants. At the end of 





ri erg had 34,001 miles of 
ransmission line, against 27 ile ; 
1928. . 7721 walle 
TATIsTics: Total electric out 
the system in 1929 (including yok. 
purchased) amounted to 4,123 504 13) 
oo ee with 3,648,427’ 99} 
. ~: ees and 2,354.24] 
K.W.H. in 1927. ie 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gros _seraings ‘. 

su aries ..... 162,337,274 $1 7 
Net earnings of sub- f 50,067,384 

| 63,286,381 5 
Interest, etc. sae 

a 45,757,034 
Total earnings ac- a 

cruing to parent 7 

company........ 17,529,347 12, 
Total earnings par- — 

entcompany..... 25,965,815 18,233,47. 
Net income for pre- 7 mee 

err en 22,511,310 15,726.025 
Net io common nities. 

“RS Saee 15,843,068 8,863, 
$ earn. Prior pfd... é ary 
$earn. Preferred... > 22.51 
$ earn. 6 conv. pfd. . 43.13 = 
$earn. Common... . * 1.89 * 163 





tRetired November 15, 1929. 


*Based on average number of shares outstand- 
ing. 


*Outstanding Capitalization 
; (As of Dec. 31, 1929) 
+Subsid. funded debt......... $449,982. 200 
Preferred $6 conv. Series ‘‘A’’. 521,923 shs, 
Common (no par)............ 13,447,630 shs, 


*Giving effect to recapitalization of compa 
completed on Nov. 15, 1929. — 
TAs of June 30, 1929. 





DivipENDs: On the new $6 convertible 
preferred stock as initial quarterly divi- 
dend was paid February 15, 1930. Hold- 
ers received $1.50 in cash or, at option, 
3/80 of a share of common. On that 
date an initial quarterly dividend of 1/50 
share of common stock was paid to hold- 
ers of the new no par common stock re- 
sulting from the 10 for 1 stock split, this 
rate continuing to date. 
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Central Indiana Power Co. 


(Controlled by American Public 
Utilities Co.) 


History: A holding company incorpo- 
rated in 1912 as Merchants Public Utili- 
ties Co. Name changed to present title 
in 1922. Owns the capital stock of the 
following: Northern Indiana Pr. Co., 
Wabash Valley El. Co., Attica El. Co., 
Colfax El. Co., Indiana El. Corp., Mul- 
berry Lt. & Pr. Co., Noblesville Water & 
Lt. Co., Moran El. Lt. & Pr. Co., West 
Lebanon El. Lt., Ht. & Pr. Co., Stilesville 
Elec. Co., and Indiana Gas Lt. Co. 

TERRITORY: Subsidiaries serve directly 
208 cities and towns with a population in 
excess of 211,800, of which 57,896 are 
electric customers, 5,835 are gas custom- 
ers and 4,651 are water customers. The 
cities include Kokomo, Noblesville, Wa- 
bash, Rochester, Clinton, Huntington, 
Attica and Sullivan, Indiana. 

Property: The present generating ca- 
pacity of the subsidiary company’s elec- 
trie plants is 92,309 K.W. 

Sratistics: Electric sales in 1929 
totaled 359,453,527 K.W.H. against 313,- 
733,216 in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $7,236,513 $6,728,250 
Balance for interest..... 2,847,749 2,747,515 
Interest charges........ 1,531,753 1,434,937 

Times earned........ 1.86 1.92 
Balance for dividends... 988,043 1,035,958 

$ earned pfd......... 13.03 13.59 

Outstanding Capitalization 
Consolidated funded debt..... $27,223,350 
Ereterred 2% cum. a par).. i 

referr % cum, par).. 2,4 
ee on oinrn:s 111,559 shs. 


*All owned by Amer. Public Utilities Co. 


Diyipenp: Paid on preferred since 
issuance. None reported on common. 
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‘Bringing the Smatut Town 


: AND CountTRYSIDE inlo slep 
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e with cCAmerican Progress — 


HE smaller communities of America have in recent 





years made vast strides in all the things that indicate 








63 
richer lives. In better schools, in new highways, in the nearly 
as universal family ownership of the automobile, the most re- 
markable gains have occurred outside the great metropolitan 
centers. In many cases states with a preponderant rural pop- 
" ulation are at the head of the procession. 
: This is a new thing in our history. Americans have long 
. been used to such progress in metropolitan centers and in 
, newly opened lands in younger states of the Union, where 
. we are still carrying on with modern facilities the work of 
ut . 
7 Wi ciniatieaniaainas the aap settler and covered wagon. But the renaissance of 
é small town in American in. the “open spaces” is now as characteristic of the older settled 
8 dustrial development is fully Atlantic seaboard as of the youngest commonwealths of 
discussed in the booklet, un Ves 
‘America’s New Frontier,” > Senn 
which the Middle West This diffusion of wealth and more generous life is directly 
Utilities Company(20 North 


W acker Drive, Chicago, Ili related to the widespread diffusion of electric power. 


nois) will send upon request. The universal availability of ample ever-ready electric 
power, so flexible that it can be instantly applied to any task, 
from cleaning a rug to energizing an entire factory, has 
brought into the small towns and the countryside the most 
productive force of our times. Accustomed as we are to 
measure higher living standards in dollars and cents or in 
visible things—like motor cars, telephones, buildings and 
miles of highways—the very cheapness of power tends to 


= = a a oe) ae 


} conceal its importance as an asset to these towns. Yet the 
revival of the small town is based squarely on the industrial 
activity which has followed the construction of widespread 
| electric power systems over the countryside. 


Provision of power supply to small communities on a scale equivalent to the 
service available in the great metropolitan centers is the achievement and respon- 
sibility of the Middle West Utilities System, a group of electric companies fur- 
nishing service to more than four thousand communities located in 30 states. 


IVLIDDLE WEsT UTILITIES COMPANY 
Vv 
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Central Illinois Public Serv. Co. 
(Subsidiary of Middle West Util. Co.) 


History: An _ operating company 
formed in 1923, succeeding company of 
same name formed in 1913. Controls 
through stock ownership Central Illinois 
Traction Co., Chic. & Joliet El. Ry. Co. 
and Chic. & Joliet Transportation Co. 

TERRITORY: Serves an estimated popu- 
lation of 550,000 in southern and central 
Illinois, having 151,918 electric customers 
and 24,044 gas customers. Electricity is 
supplied at retail to 483 communities, gas 
to 13, water to 13, railway to 27, ice to 229 
bus to 5, and heat to 3 communities. 

Statistics: Total generated and pur- 
chased energy available, 133,925 K.W. 
Electrical output in 1929 was 380,570,289, 
Sg -H., against 346,814,084 K.W.H. in 

Consolidated Income Account 





Dec. 31—Years 1929 1928 
Gross earnings....... $15,218,444 $14,345,999 
Balance for interest... 6,314,054 5,660,452 
Interest charges...... ,096,805 1,935,418 

Times earned...... 3. 2.92 
Balance for dividends. 3,286,882 2,978,796 

$ earned pfd....... 13. ~— 12.50 

Outstanding Capitalization 
Total funded debt............ $45,674,000 
Preferred 6% cum. (no par)... 247,898 shs. 
Preferred 6% Cum... ....ccece 51,100 
*Common (no par)........... 252,366 shs. 
*All owned by Middle West Utilities Co. 


AAA 


Central Power Company 
(Controlled by Middle West Util. Co.) 


History: Incorporated in 1914 to ac- 
quire the properties of the Grand Island 
Electric Co., Kearney Water & Electric 
Co., Midway Gas Co., Kearney, Hastings 
Gas Co., and others. Acquired in 1927 
the properties of the Nebraska City 
Utilities Co. System serves 48 towns 
and cities in central and_ eastern 
Nebraska, selling electricity retail, or 
wholesale to 43, gas to 4, water to one, and, 
in addition, sells power to other utility 
companies serving adjacent territory. 

Property: Includes electric generat- 
ing plants having a capacity of 14,200 
H.P., gas plants with a daily output of 
1,970,000, cu. ft., and water works with a 
daily capacity of 2,000,000 gals. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings.........$1,425,604 $1,313,286 
Avail. for.interest...... 479,338 459,754 
Bond interest.......... 186,725 169,055 

Times earned........ 2.57 2.71 
eee 268,311 263,631 
$ earned preferred ..... $20. , $20.27 

Outstanding Capitalization 
Total funded debt... ........-ce.06 $3,734,500 
Preferred 7% cum. ($100 par)....... 1,040,000 
Preferred 6% cum. ($100 par)....... 260,000 
*Common ($100 par)......... eevee 2,980,100 





*All owned by Middle West Utilities Com- 
pany. 

DivipENnDs: Preferred dividends paid 
regularly from issuance to date. Divi- 
dends on common, not reported. 
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Central & South West Utilities Co. 
(Controlled by Middle West Util. Co.} 


History: Incorporated in Delaware in 
1925 to acquire various public utility 
operating and holding companies from 
Middle West Utilities Co. Subsidiaries 
as of Dec. 31, 1929, were: American Pub- 
lic Service Co. (controlling West Texas 
Utilities Co.), Central Power & Light Co., 
Public Service of Oklahoma, Southwestern 
Gas & Electric Co. and Southwestern 
Light & Power Co. The group serves a 
total of 604 communities having a popula- 
tion of 1,419,685, of which 295,090 were 
customers at the end of 1929. i 

Property: Plants owned by subsidi- 
aries have a total generating capacity of 
250,265 K.W., which is distributed 
through 7,725 miles of transmission line. 
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Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross income. .$34,752,492 $31,002,677 
Cons. net (incl. undist. 

DRG) oc ceccccesx 0 Opea ey 5,059,355 

$ earned pr. lien pfd. 40.09 36.66 

$ earned preferred. . 34.76 31.75 

$ earned common... 1.29 1.25 


Outstanding Capitalization 
SS eee 
Prior lien $7 cum. (no par) 
Prior lien $6 cum. (no par)..... 
Preferred $7 cum. (no-par)..... 
*Common (no par)............ 


1,242,000 
12,249,375 
2,873,605 shs. 


*Majority owned by Middle West Utilities 
Companies. Stock split 4-for-1 Oct. 15, 1929. 





Divipenps: Regular quarterly on all 
preferred issues since issuance. Com- 
mon, 1926, $1; 1927, $3; 1928, $3; 1929, 
$2.25 cash and 1 per cent stock. 
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Interstate Public Service Co. 
(Controlled by Midland United Co.) 


History: An _ operating company 
formed in 1912. Operates Indiana Hydro- 
El. Pr. Co.; and operates under lease, 
Indianapolis, Columbus & Southern Trac- 
tion Co. 

TeRRITORY: Serves a total of 228 com- 
munities in Indiana, of which 212 are elec- 
tric, 15 gas, and 17 water. Also serves 3 
communities with street railway service, 
and 31 with interurban railway service. 
Population of communities served, 361,- 
474. In addition interurban railway and 
motor coach line connects Indianapolis 
and Louisville serving the population of 
these two cities, estimated at 724,000. 
At the end of 1929 electric customers 
numbered 97,430; gas customers 23,699, 
and water customers 18,719. 

Prorerty: Owns and operates electric 
ae with combined capacity of 54,357 

.W. Operates interurban electric rail- 
road from Indianapolis to Louisville. 

Sratistics: In 1929 electric sales ag- 
gregated 226,852,808 K.W.H., against 
199,740,766 K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $10,568,928 $9,932,727 
Balance for interest... 3,256,292 3,050,573 
Interest charges...... 1,415,364 1,391,372 

Times earned...... 2.30 2.19 
Balance for dividends. 1,840,928 1,659,202 

$ earned pr. lien.... 20.48 18.47 

$ earned $6 pfd..... 16.23 13.91 

Outstanding Capitalization 
Total funded debt............ $28,138,200 
Prior lien 7% cum........ eee 8,988,300 
Preferred 6% cum...... oxeees Sepeewnn : 
*Common ($100 par) ......... 6,310,200 
*Common (no par)..........-. 94,420 shs. 





*All except directors’ shares owned by Mid- 
land United Company. 


DivipENDs: Regularly paid on prior 
lien and preferred stocks. 
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Kentucky Utilities Company 
(Controlled by Middle West Utilities Co.) 


History: Incorporated in 1912 in 
Kentucky; serves, with its subsidiary, 
the Old Dominion Power Co., 286 com- 
munities (retail or wholesale) with electric 
light and power, 4 with gas, 13 with water, 
63 with ice and 1 with street railway and 
bus transportation, with an aggregate 
population of 344,550; 191 Coal mines 
are served with light and power. ’ 

Property: Owns 10 high efficiency 
electric generating stations, with an aggre- 
gate capacity of 124,000 electric H.P. 
Older reserve generating stations in the 
systems, operated in case of emergency 
only, have an additional aggregate 
capacity of 14,600 electric H.P. Current 
is distributed through 1970 miles of high 
voltage power lines. Also owns 16 ice 
plants, 12 water works, 3 gas plants and 
1 street railway. , 

Sratistics: Electric output in 1929 
totaled 263,730,672 K.W.H. against 258,- 
728,615 K.W.H. in 1928. Electric 





customers numbered 64,675 at ¢ 
1929, against 62,254 at the an ta 
preceding year. ‘ 


Comparative Income Account 
Dec. 31—Years 


Operating re $6 986.5 sas 

ra ‘revenue...... £986,556 

Avail. for interest... . |. 3,364,176 er 

Interest, etc. .......... 1,274,156 1011 1 
Times earned........ 2.6 oe 

Balance for divs........ 1,972,542 4 70048 
$earned $6 pfd... 2°!) 73557 100, 
$ earned $3.50 jr. pfd.. 12.93 07 
$earned common..... 11.14 86 


Outstanding Capitalization 
Total funded debt 


Preferred 6% cum............... het ir 
Preferred 7% cum. ($50 par)....._! 5,837,750 
*Common ($100 par).............. 9,884 '609 





*Majority owned by Middle West Util. Co, 


Divipenps: On 6 per cent preferred, 5 
per cent in 1914, regularly 6 per cent per 
annum since to date; on 7 per cent pre 
ferred, regularly since issuance to date: 
dividends on common not reported, 
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National Electric Pr. Co. 


(Controlled by Middle West Util. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 


History: A holding company formed 
in 1925. Controls through stock owner. 
ship Penn Central Lt. & Pr. Co., and sub. 
sidiaries, New England Public Service 
Co., and subsidiaries, National Public 
Service Corp. and subsidiaries, Seaboard 
Public Service Co. and _ subsidiaries, 
Michigan El. Co., and Ohio El. Pr. Co, 

TERRITORY: Subsidiaries serve a total 
population in excess of 2,900,000 in 2,015 
communities in Maine, New Hamp. 
Vermont, Canada, New York, Pennsyl- 
vania, Ohio, Mich., New Jersey, Mary- 
land, Delaware, Virginia, W. Virginia, 
No. Carolina, Georgia, and Florida with 
electric power and light. Manufactures 
and distributes gas in 160 communities 
and operates street railway system in and 
about Portland, Me., and 31 other com- 
munities and bus service in 21 com- 
— Total customers number 619,- 


Property: Subsidiaries own and oper- 
ate electric plants with combined capacity 
of 497,071 K.W. 

Statistics: In 1929, generated 1,544 
218,477 K.W.H. of electricity; 3,131,- 
082,000 cu. ft. of gas; pumped 460,- 
157,000 gal. of water. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earnings. $60,234,019 $55,452,272 
Balance for fixed chgs. 23,542,518 22,600,406 


Interest charges...... 20,030,778 19,162,656 
Times earned...... 1.16 1.17 
Balance for dividends. 3,049,098 3,166,158 
$ earned pfd....... 18.33 25.06 
*$ earned class A... 5.93 6.35 
*§ earned class B... 1.93 2.03 


*Based on participating provision. 


Outstanding Capitalization : 
Total funded debt (incl. sub.) .$217,786,100 


Preferred 7% cum. ($100 par). 8,635,000 
Preferred 6% cum. ($100 par). 8,000,000 
Com. cl. A $1.80 non-cum (no 

OO arte ohn Bs trian ta sa 378,695 shs. 
*Common cl. B (no par)..... 757,390 shs. 





oO *Majority owned by Middle West Utilities 
0. 


Driviwenps: Paid regularly on preferred 
since issuance. Dividend on common ¢ 
A inaugurated at rate of $1.80 per annum 
Nov. 2, 1925, regularly quarterly since. 


AAA 


National Public Service Corp. 


(Controlled by Middle West Utilities 
through National Electric Power) 


History: A holding company formed. 


_in 1923. Controls through stock owner 


ship the followin 
Central Pr. & Lt. 
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Service Co. and its subsid- 


*¢ ] 
Mumeand Seaboard Public Service and 
its subsidiaries. eo 

TerRiToRY : Through subsidiaries serves 
with electric light and power, gas, water, 


steam, bus and street railway service a 
total of 970 communities in New Jersey, 
Pennsylvania, North Carolina, Virginia, 
Ohio, Maryland, Georgia, South Caro- 
fina, West Virginia and Florida. Popu- 
lation served estimated at 1,555,925, of 
which 286,365 are customers. 

Property: Electric power plants owned 
and operated by subsidiaries have a com- 
pined generating capacity of 206,626 
K.W.; gas plants have a daily capacity 
of 22,030,000 cu. ft., and street railway 
total 304 miles of single track equivalent. 

Sratistics: In 1929 electric output of 
combined subsidiaries totaled 628,016,- 
462 K.W.H. Gas output in 1929 ag- 

ted 2,105,928,000 cu. ft. Gallons of 
water totaled 332,957,000 in 1929. 


Comparative Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earnings. $31,709,518 $29,492,647 


*Balance for interest.. 13,561,703 12,637,723 
Interest charges...... 6,097,425 6,306,851 
Times earned...... 1.50 1.35 
Balance for dividends. 3,348,242 2,410,203 
$ earned pfd....... 21.07 18.47 
$ earned class A.... 3.65 3.05 
$ earned class B.... 2.56 1.55 


*Before depreciation. 


Outstanding Capitalization 
(After financing in March, 1930) 
Total funded debt (incl. subs.).$117,117,500 
Pfd. 7% cum. ser. A ($100 par). 13,000,000 


Pfd. $3.50 ser. (nO par)....... 100,000 shs. 
na oe eer. Gio MAN... ....... 148 shs. 
moe A (0 par)........ Le 662,500 shs. 
fo @ fo par).......... 459,596 shs. 


DivipENDs: Regularly paid on 7 per 
cent preferred. Initial quarterly dividend 
paid March 1, 1930, on $3 preferred. 
Initial quarterly dividend on $3.50 pre- 
ferred declared payable June 1, 1930. 
A regular quarterly dividend of 40 cents 
per share was paid June 15, 1925, on the 
class A com. stock and regularly since 
at the rate of $1.60 per annum. Quar- 
terly dividends on the class B common 
currently being paid at the annual rate 
of $1.60. 
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Central Maine Power Company 


(Controlled by New England Public 
Service Co.) 
(Controlled by Middle West Utilities Co.) 


History: Incorporated in Maine in 
19095 as a consolidation of two small 
companies and subsequently acquired 
and merged some 60 electric, gas and rail- 
way companies. Owns all of the common 
stock of Androseoggin Electric Co. and 
Waterville, Fairfield & Oakland Ry., 
the former doing the electric light and 
power business in Lewiston and Auburn, 
and operating the interurban line from 
those cities to Portland. Company and 
subsidiaries serve with electric energy 
about 286 cities and towns in central 
Maine, in addition serving more than 500 
industrial establishments. 

Territory: The territory served ex- 
tends from Moosehead Lake to the ocean 
and from the New Hampshire line to the 
Penobscot River, and includes such im- 
portant cities as Auburn, Augusta, Bath, 

elfast, Brunswick, Gardiner, Lewiston, 
Rockland and Waterville. 

Property: Company owns 23 hydro- 
electric plants with a total developed 
capacity of about 100,898 H.P., including 
2 steam stations, and 1,000 miles of trans- 
Mission lines. Also has undeveloped 
water power sites with an estimated ca- 

ity of 150,000 H.P. Railway lines 


have a total of about 66 miles of track. 


Has 4 gas plants and 88 miles of mains. 

. Statistics: Eleetric power produced 
i 1929 amounted to 270,474,725 K.W.H., 
and 75,580 customers were served. Sales of 
electric appliances amounted to $742,725. 
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Consolidated Income Account 


Dec. 31— Years 1929 1928 
Grossrevenue.......... $6,647,226 $6,155,046 
Awami, tor in’. .......... 2,720,062 2,859,852 
Int. taxes, gt. divds..... 996.209 1,232,554 

esearned....... 2.74 2.32 
Bal. for dividends....... 1,723,854 1,627,298 
$ earned pfd......... 10.42 11.01 


Outstanding Capitalization 
ML ee are ey eee $26,472,500 


Pfd. 7% cum. ($100 par)........... 11,557,000 
Pfd. 6% cum. ($100 par)........... 660,800 

Pfd. $6 div. ser. ($100 par)....... 4,326,700 
*Common ($100 par).............. 2,500,000 





*Over 9914 per cent held by New England 
Public Service. “ 


Divipenps: Dividends paid regularly 
on all preferred stocks sinee issuance. 
On common at various rates 1919-1924; 
none to 1927 when 2 per cent was paid 
Nov. 1, and Dee. 1; paid 2 per cent Jan. 
1, 1928. None reported since. 
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Penn. Central Lt. & Pr. Co. 


(Controlled by National El. Pr. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 


History: An operating and holding 
company formed in 1915. Controls 
through stock ownership Lewistown & 
Reedsville El. Ry., Pennsylvania Hydro- 
El. Co., Raystown Water Pr. Co. and 
other smaller companies. 

Territory: Serves with electric power 
and light about 167 communities in south 
central and northwestern Pennsylvania, 
serving 56,877 electric customers. Among 
communities thus supplied are Altoona, 
Holidaysburg, Juniata, Huntington, 
Ebensburg, Lewistown and _ Albion. 
Population exceeds 230,000. Also serves 
5 communities with gas, one with steam 
heat, one with water and one with street 
railway services. 

PRoPERTY: Owns and operates electric 
generating plants with combined capacity 
of 80,770 K.W. Electric output in 1929 
totaled 238,429,926 K.W.H. as compared 
with 226,542,709 K.W.H. in 1928. 
Through subsidiaries operates 9.45 miles 
of electric railway. Also owns coal 
property with 10,000,000 tons of un- 
mined coal. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $5,679,846 $4,999,809 
Bal. for fixed charges.... 3,068,909 2,667,524 
Fixed charges.......... 1,224,262 1,164,193 

Times earned........ 2.38 2.28 
Balance for dividends... 1,687,852 1,490,701 

S$ oarned pil... .. 24.2 9.26 9.09 


Outstanding Capitalization 
Total funded debt............ $26,000,000 


Preference $5 cum. (no par).... 126,583 shs. 
Preferred $2.80 cum. (no par).. 55,696 shs. 
*COMMOR: (0 DAP)... ccec see 166,600 shs. 





*All owned by Nat. El. Pr. Co. 


Divivenpbs: Paid regularly on preferred 
since issuance. 
AAA 


United Public Service Company 
(Controlled by Middle West Utilities Co.) 


History: Incorporated Feb., 1927, and 
owns all the common stocks (except direc- 
tors’ shares) of United Public Utilities 
Co., Southern United Ice Co., Southern 
United Gas Co., United Merchandising 
Co., United Securities Co. and owns con- 
- ail interest in Kentucky Power Co., 

ne. 

Territory: Subsidiaries either di- 
rectly or indirectly furnish public utility 
services in 185 communities. Electric 
service supplied to 163 communities in 
Ohio, Indiana, North and South Da- 
kota. Gas service is furnished in 23 com- 
munities in Oklahoma, Arkansas, In- 
diana and Ohio. Total communities 
served 258. Total population of territory 
served is estimated at more than 222,- 


PRopERtY: Operating companies have 











WATCHING 
INVESTMENTS 


q@ Buying Sound se- 
curities is the beginning 
of safe and profitable 
investing. 


@ Watching securities 
bought is just as im- 
portant. 


@ Our service covers 
both the buying and 
watching of securities. 


C. M. KEYS & CO. 


Established 1911 
39 Broadway New York 
































6% Interest Guaranteed 
Plus Extra Participation 


American Cash Credit Corporation Guar- 
anteed 6% Gold Debenture Profit Sharing 
Coupon Bonds. Principal and interest 
guaranteed by the National Cash Credit 
Ass’n. Unusually attractive for investors. 


Circular F W on request. 


National Cash Credit Corp. 
40 Journal Square, Jersey City, N. J. 
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ST. LOUIS 


Commonwealth Utilities Corp. 
Bonds, Pfd. & Com. 

St. Louis Public Service, Com. & Pfd. 

Union Elec. Lt. & Pr. Mo. & Ill. Pfd. 
Illinois Pr. & Lt. Co. 6 Pfd.t 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
E. St. Louis & Int. Water 5s. 1942 
St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 
Seaboard Term. & Refrig. 6s, ’31-’41 


Trading Department 


MARK 6. STEINBERG & CO. 


Members 
New York, Chicago & St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 

















You can share in the 


$500,000,000 
Standard Oil Cc ompanies 


through investment in 


ASSOCIATED STANDARD 
OILSTOCKS SHARES 
1. Security of $500,000,000 
2. Average return over 7% 
3. Instant Marketability 
4. Appreciation in value 


Write for circular “‘F” 


PWBavoxselu 


115 Broadway 66 State Street 
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Customers: 





.-..In the National 
Electric Group, 14 
companies are sell- 
ing their Preferred 
Stock to customers 
and employees. 


o---12% of these 
customers — one in 
eight—are now in- 
vestors in companies 
which serve them. 


NATIONAL ELECTRIC 


POWER COMPANY... 
57 William Street, New York 


























STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Exchange 


150 B’way, N. Y. Tel. Hitchcock 2100 


























Daily 
Market Letter 


We will be pleased 
to send you a copy 
of our Daily Market 
Letter upon request. 


Cc. H. Van Buren & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange (Assoc.) 


55 Broadway New York 
Telephone Digby 0130 




















UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


i is Detroit Mi - 
Richmond ioteuiee 

















electric power stations with combined 
generating capacity of 27,4388 H.P.; 47 
ice-manufacturing plants; gas plant with 
capacity of 395M ecu. ft. daily; certain 
natural gas wells and acreage; 160 miles 
of gas transmission lines and 1,195 miles 
of electric transmission lines. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue. ........ $8,063,912 $7,313,895 
*Balance for interest. ... 2,688,059 2,760,981 
Interest, O60... .e.sccece 2,111,734 1,721,033 

Times earned........ 1.15 1.32 
+Balance for dividends. . 314,018 550,158 

$ earned pfd......... 7.62 13.35 





*Before depreciation. +After depreciation. 


Outstanding Capitalization 
a ree eo $32,190,000 


Preferred $7 cum. (no par)..... 38,C00 shs 
Preferred $6 cum. (no par)..... 3,208 shs. 
TCommMon (NO Par)... ..ccsscess 301,286 shs 





+Practically owned by Middle West Utilities 
Xo. 


Divipenps: Paid regularly on both 
issues of preferred since issuance. 


AAA 


Columbus Elec. and Pr. Corp. 


(Controlled by The Commonwealth & 
Southern Corp.) 


History: A holding and operating 
company formed originally in 1886. A 
reorganization accomplished in June, 
1922, brought together the properties of 
the former Columbus R.R. Co., Columbus 
Pr. Co., and Gas Lt. Co. of Columbus. 
Controls through stock ownership South 
Georgia Pr. Co. and Columbus Transpor- 
tation Co. In 1929, control of this com- 
pany was acquired by Commonwealth 
& Southern Corp. May 26, 1930, stock- 
holders approved merger of company with 
Georgia Power Co., also a subsidiary of 
Commonwealth & Southern Corp. 

TERRITORY: Does entire electric light- 
ing and power, street railway and gas 
business in the city of Columbus, Georgia, 
and vicinity, and Phenix City, Ala. 
Through ownership of Columbus Trans- 
portation Co. does the entire bus business 
in Columbus, and Phenix City. Also does 
a wholesale power business in sixteen 
communities including West Point, La- 
nette, La Grange, ete. Through owner- 
ship of South Georgia Pr. Co. furnishes 
electric lighting and power service to 
fifty-three cities and small communities 
located in southwestern Georgia, includ- 
ing Albany, Americus, Cordele and Tif- 
ton, and does the gas business in Americus 
and an ice business in Tifton, Cochran 
and Montezuma. Estimated population: 
electric 231,000, of which 20,256 are 
customers; gas, 73,500; transportation, 
67,500. 

Property: Owns and operates power 
stations with combined capacity of 90,229 
K. In addition purchases power in 
varying amounts. Gas plants have com- 
bined capacity of 2,070,000 cu. ft. per 
day. Car lines total 16.9 miles of equiva- 
lent single track, of which 5 miles is leased 
to Seaboard Air Line Ry. Equipment 
includes 15 passenger cars, 5 other cars 
and 22 motor buses. 

Sratistics: In 1928 gas output aggre- 
gated 202,741,139 cu. ft. against 171,782,- 
137 cu. ft. in 1927. Electric output totaled 
308,177,000 K.W.H. in 1928 against 260,- 
726,000 K.W.H. in 1927. Late figures not 
available. 


*Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross earnings....... $4,310,372 $4,200,699 
+Balance for interest.. 1,972,396 1,954,881 
Interest charges...... 873,546 894,519 

Times earned...... 2.26 2.19 
Balance for dividends. 1,098,850 1,060,362 

$ earned pfd....... 17. 17.37 

$ earned 2nd pfd... 221.83 208.67 

$ earned com...... 2.26 2.43 

*Latest available. tAfter depreciation. 

*Outstanding Capitalization 


Total funded debt (incl. sub.) . $16,242,300 


-*Common (no par)........... 





Pfd. series B, 7% cum ($100 par) 
Pfd. series C, 64% % cum. ($100 


4,194,900 


par 7 
Second pref. (conv.)' ($100 par) "398300 
tCommon (no par)........... 289,733.45 shs 





*As of Dec. 31, 1928. +Of whi 
owned by Commonwealth & Southew Coe is 


Divivenps: Regular quarter iv} 
dends were inaugurated in Octet — 
(exchanged 5 shares for each share f 
$100 par value, Nov., 1926). ividends 
on no par common inaugurated Jan 3 
1927, at a rate of $2 a share per annum, 
which is the present rate. In addition 
a stock dividend of 1-20 of a share of 
common paid in 1927 and 1928. 


AAA 
Midland Utilities Co. 


(Controlled by Midland United Co.) 


_ History: A holding company formed 
in June, 1923. Controls many subsidig. 
ries, the most important of which inelude 
Northern Indiana Pub. Ser. Co., Indiana 
Ser. Corp., Gary Rys. Co., Chicago 
South Shore & South Bend R. R., West 
Ohio Gas Co., Hillsdale County El. Co, 
Kokomo Gas & Fuel Co., East Chicago 
Gas Co., Public Service Pipe Line (Co, 
Indiana By-Product Gas Co., ete. 

TERRITORY: Subsidiaries serve 249 
communities in 39 counties in northern 
Indiana, western Ohio and _ southern 
Michigan, of which 181 communities 
are served with electricity, 64 with gas 
and 75 buses or street railway service, 
Population estimated at 1,110,983, of 
which 165,606 are gas customers and 
101,264 electric customers. In addition 
interurban electric lines of subsidiaries 
have terminals in Chicago and Indian- 
apolis providing regular service to an 
additional estimated population of 3,- 
631,000. Motor coach terminal facilities 
are also maintained in Chicago. 

Property: The subsidiary companies 
have available 228,090 K.W. of electrical 
capacity, of which 107,090 is installed 
eapacity and 121,000 K.W. is obtained 
from interconnections with other public 
utility companies. The 15 gas plants 
have a capacity of 30,250,000 ecu. ft. per 
day. In 1929 sales of electricity totaled 
385,943,286 K.W.H.; gas sales were 
10,475,514,648 eu. ft. Owns 501 miles of 
single track equivalent with a total of 
553 Cars. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earnings .$28,773,515 $25,573,001 
Balance for interest... 9,974,317 8,887,725 

Times earned...... 2.88 2.64 
Balance for dividends. 4,736,471 4,098,739 

$ earned pr. lien 21.43 17.92 

$ earned pfd. A..... 17.67 13.72 

$ earned com...... 7.70 5.57 


Outstanding Capitalization 


Total funded debt (con.)...... $67,348,761 
Prior lien 6% cum ($100 par).. 9,750,000 
Prior lien 7% cum ($100 par).. 12,450,000 
Class A pfd. 7% cum. ($100 par) 14,518,000 
Class A pfd. 6% cum. ($100 par) 4,600,000 
278,300 shs. 


*Controlled by Midland United Company. 


Divipenps: Regularly paid on prior 
lien and preferred stocks since issuance. 
On common, dividends were paid since 
1925, but rate not reported. 


AAA 


Midland United Company 
(Controlled by Middle West Util. Corp.) 


History: Incorporated as Midland 
Utilities Investment Co., under the laws 
of Delaware on Dec. 26, 1928; corporate 
name changed to Midland United Co. 
Aug. 29, 1929. In January, 1929, ac 
quired controlling interest in Midland 
Utilities Co. and in American Public 
Utilities Co. Company also acq 
control of all the common stock except 
directors qualifying shares of Interstate 
Public Service Co. and Indiana Hydro- 
Electric Power Co. In January, 19, 
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Service toa Great 
Industrial Empire 




















oA nzsican industry today is finding its natural 
center in the middle west. Indiana, and bordering 
territory — served by subsidiaries of the Midland 

_ United Company— is in the heart of this new 
industrial empire. 





Growth of industry in the territory served by the 
public utility companies in the Midland United 
group has been rapid and extensive. Raw materials 
are easily accessible and the territory is surrounded 
by markets for the finished products. 





Communities served by subsidiaries of the Midland 
United Company have been interconnected with 
electric transmission lines and gas pipe lines and 
a uniform and coordinated program of expansion 
and development is being carried on throughout 
the territory. 


Revenue from the sale of electricity, gas, trans- 
portation and other services by subsidiaries in 
the Midland United group in 1929 aggregated 
$44,336,201.21. 


An attractive illustrated booklet con- 
taining a review of the Midland 
United Company, its subsidiaries and 
their services, is now available. Sent 
free upon request. Address Secretary. 





Midland United Company 


Peoples Gas “Building 
122 South Michigan Avenue, Chicago, IIl. 
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company purehased minority interests in 
Midland Utilities Co. and in the American 
Public Utilities Co., with the result that 
it now owns all of the common stock of the 
Midland Utilities Co., and over 90 per 
cent of the common stoek of the American 
Public Utilities Co. The following com- 
panies are controlled directly or as sub- 
sidiaries of companies which are con- 
trolled: Interstate Publie Serviee Co., 
Indiana Hydro-Electric Power Co., Mid- 
land Utilities Co. and subsidiaries, Amer- 
ican Public Utilities Co., Central Indiana 
Power Co. and subsidiaries. General 
Utilities Co., Columbus Gas Light Co., 
Union City Electrie Co. 

Territory: The operating companies 
in the Midland United group furnish 
eleetric light and power, gas or trans- 
portation service in 697 communities in 
Indiana and adjaeent territory in Ohio, 
Miehigan and Illinois, having an aggre- 
gate estimated population of 1,602,140. 
In addition interurban electric lines of 
subsidiary companies have terminals in 
Chieago, IIll.; Indianapolis, Ind.; and 
Louisville, Ky., providing regular service 
to an additional population of 3,936,000. 
Eleetrie service is supplied in 619 com- 
munities, gas service in 89 communities 
and transportation service to 117 com- 
munities. Water service is furnished in 
28 communities, heating service in 5, and 
ice service in 9. Among the important 
industrial and residential communities 
supplied with both electric and gas service 
are Hammond, Fort Wayne, East Chi- 
cago, Whiting, Kokomo, Lafayette, Val- 
paraiso, Michigan City, New Albany, 
Jeffersonville, Bedford, Bloomington, 
Goshen, Huntington, New Castle, Colum- 
bus, Wabash and Shelbybille, Indiana. 
Eleetrie service is furnished in Vincennes, 
Clinton, Connorsville and Princeton, 
Indiana. Gas service is furnished in 
South Bend, Mishawaka, Elkhart, Peru, 
Logansport, Crawfordsville, and Frank- 
fort, Ind., and in Lima, Ohio. Three 
important interurban electric railway 
systems are operated, one connecting 
Chieago and South Bend, one radiating 
from Fort Wayne and one connecting 
Indianapolis and Louisville. 

Property: The subsidiary companies 
have available 489,216 K.W. of eleetrieal 
capacity of which 269,616 is installed 
capacity, and 219,600 is obtained from 
interconnections with other public utility 
companies. They have 29 gas manu- 
facturing plants with an aggregate daily 
capacity of 35,110,000 cubic feet. 

The electric system of the subsidiary 
companies in northern Indiana are inter- 
comnected with the systems of the Com- 
monwealth Edison Company and the 
Public Service Company of Northern 
Illinois. The gas system is connected 
through four pipe lines with the system 
of The Peoples Gas Light & Coke Co. of 
Chicago. 

Sratistics: The operating companies in 
the Midland United group sold, during 
1929, 910,888,203 K.W.H. of electrical 
energy and 11,095,801,848 cubic feet of 
gas. In addition, 82,571,815 K.W.H. of 
electrical energy was furnished to elec- 
tric railways operated by subsidiary 
companies. As of Dec. 31, 1929, electric 
service was being supplied to 259,657 
customers, gas service to 195,866 cus- 
tomers and water service to 26,697 
customers. 


Consolidated Income Account 
(Year ended Dec. 31, 1929) 


Times earned................2: 1.29 
Balance for dividends........... 3,043,596 
ETNIES 6 x sakes os cones oe 20 


$ earned common.............. 





*After depreciation. +Including subsidiary 
pfd. dividend. {Based on 1,843,977 average 
number of shares outstanding during 1929. 


Outstanding Capitalization 


Total funded debt...... ...- $126,794,811 
Preferred $6 cum. Series 1 

oO ee ee 88,893 shs. 
62 


Preferred $3.50-$6 cum. Series 

hs ee 
Pref. Ser. A conv. (no par).... 
tCommon (no par).......... 


tOwned by Insull interests. 


57,200 shs. 
250,000 shs. 
2,275,106 shs. 


DivipeNnpDs Preferred stoek is elosely 
held and dividends not reported. On 
common, initial quarterly dividend of 
11% per cent in common stock paid Dee. 
24, 1929, and eontinued since at the 
annual rate of 6 per eent. 


AAA 


Northern Indiana Public 
Service Co. 
(Controlled by Midland Utilities Co.) 


History: An _ operating company 
formed in 1912. Name changed to above 
in 1926. 

TERRITORY: Supplies gas and electricity 
in 26 counties in Northern Indiana, in 149 
communities including Hammond, East 
Chicago, Lafayette, Whiting, Michigan 
City, ete., and vicinity; electric serviee to 
115 towns, gas service to 55 communities 
and water service to 3 towns. Gas service 
is supplied to Crawfordsville, Ft. Wayne, 
Logansport, South Bend, Deeatur, ete., 
and surrounding towns. Population 
served about 693,768, of which 75,462 
are electric customers and 141,410 are gas 
customers. 

PRropPERTY: Owns and operates electric 
plants with combined capacity of 36,140 
K.W. and gas plants with capacity of 
24,780,000 cu. ft. per day. 

Sratistics: In 1929 eleetrie sales ag- 
gregated 287,435,689 K.W.H., against 
254,306,058 K.W.H. in 1928. Gas sales 
in 1929 totaled 6,892,191,748 cu. ft. eom- 
pared with 5,324,264,536 cu. ft. in 1928. 


Comparative Income Account 


_ Dec. 31—Years 1929 1928 
Gross earnings....... $14,256,418 $12,726,032 
Balance for interest... 4,833,227 4,477,283 
Interest charges... . 1,496,093 1,400,481 
Times earned...... 3.23 3.20 
Balance for dividenus. 3,337,134 3,076,802 
$ earned pfd....... 21.12 19.51 


Outstanding Capitalization 
Total funded debt............ $38,828,000 


Preferred 7% cum. ($100 par).. 7,050,C00 
Preferred 6% cum. ($100 par).. 6,377,900 
Preferred 514% cum. ($100 par) 2,375,800 


*Common (no par)........... 


1,596,870 shs. 





*All except directors’ shares owned by Mid- 
land Utilities Co. 


DrvipENDs: Regularly paid on pre- 
ferred stocks since issuance. 


AAA 


Rochester Gas & Electric Corp. 


(Controlled by Associated Gas & Electric 
Co. through Rochester Central Power Corp.) 


History: An _ operating company 
formed in June, 1904, as Rochester Ry. & 
Lt. Co.; name changed to above in 1919. 
In 1927 merged the properties of 5 operat- 
ing companies. In May, 1929, with the 
acquisition by Associated Gas & Electric 
of Rochester Central Power, this com- 
pany became a part of the Associated 
System. 

TrerRRITORY: Serves with electric power 
and light an area embracing 1,500 square 
miles, including the cities of Rochester 
and Canandaigua, the villages of Vietor, 
East Rochester, Manchester, Shortsville, 
Pittsford, East Bloomfield, Hoicomb, 
N. Y., and surrounding towns. 

Gas is furnished to eities of Roehester 
and Canandaigua and the villages of 
Fairport, East Rochester, and Pittsford, 
N. Y. Under a long term contract, New 
York State Ry. is supplied with electric 
power for the operation of its system in 
Rochester and nearby territory Total 
population served about 475,000, of which 
116,157 are electric customers and 109,- 





259 gas customers. 
also supplied on a wholesale 
several adjoining companies. 
PrRopERTY: Owns and operates 95.4 
per cent of the water rights in the et 
hmits and has several hydro-eleety 
stations on the Genesee River, with a total 
generating capacity of 46,530 K.W. and 
steam plants with an additional capaeit 
f - K.W., making a total of 123.505 


Eleetrie eurrent is 


basis to 


_ 
. 


Gas plants have a total capacity of 
8,670,000 cu. ft. of coal and 12,710,000 ey 
ft. of water gas per day. : 

Statistics: Electric output in 1999 
totaled 326,633,158 K.W.H., inst 
299,114,182 K.W.H. in 1928. Gas sales 
were 4,660,358,000 cu. ft. in 1929 com. 
pared with 4,409,686,000 cu. ft. in 1928, 


Comparative Income Account 


. 


Dee. 31—Y ears 1929 1928 
Gross revenue........ $14,789,348 $13,645,443 
Balance for interest... 5,877,103 5,385,709 
Interest charges...... 1,655,303 1 ,608.605, 

Times earned...... 3.55 3.35 
Balance for dividends. 4,221,800 3,777,104 

$earned pfd....... 17.67 15.85 

Outstanding Capitalization 
Total funded debt............ $29,541, 
Pfd. series ‘‘B’’7%cum....... 2'000'005 
Pfd. series ‘‘C’’6% cum....... 2,700, 

a. series ‘“‘D’’6%cum....... 17,187,100 
*Common (no par)............... 775,914 shs, 





_ *All owned by Mohawk Valley Co., a su 
sidiary of Rochester Central Power Corp. <i 


DivipENps: Paid regularly on all 
classes of preferred since issuance; series 
“B” from 1918; series ‘‘C’’ from 1923; 
and series ‘“‘D” from 1925. On no 
par common, 1925 $1.60; 1926 through 
1928 $2.00 per annum; 1929, March 20, 
75 cents quarterly disbursement in- 
creased annual rate to a $3.00 basis. 


AAA 


The Detroit Edison Company 


History: Incorporated in 1903. The 
company has since purchased all the 
securities and taken title to the real estate 
and plants of The Edison Illuminating 
Company, The Peninsular Electric Light 
Company, Washtenaw Light and Power 
Company and St. Clair Edison Company. 

The company is required to maintain 
the corporate existence of these four 
companies, of which, The Peninsular 
Electric Light Company only, having 
been incorporated under an act applying 
to operating companies alone, continues 
to be active in public service. 

TeRRITORY: Serves Detroit and 331 
Michigan communities tributary to De- 
troit having a combined population 


‘estimated at 2,300,000. Serves 570,832 


electric customers. 

Property: The company owns and 
operates four large steam plants with an 
aggregate generating capacity of 813,000 
K.W., also operates 7 small hydro-plants 
(two leased) of 9,160 K.W. capacity. 

Sratistics: Electric output in 1 
was 2,654,901,300 K.W.H., an increase 
of 8.9% over 2,438,304,900 K.W.H. 
produced in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $56,558,279 $52,366,335 
Gross corporate in- 

IR creat ss ata es, done is 18,978,304 18,264,814 
Interest charges, etc... 5,832,241 5,621,223 
Balance available for 

dividends. ........ 13,146,063 12,643,590 
*Earnings per share... 12.62 14.05 





*On average stock outstanding. 


*Outstanding Capitalization 


Total fanded debt. ...........2.% $104,731,700 
Capital stock ($100 par).......... 123,318,700 


*As of March 31, 1930. 
Divipenps: Annual dividends of 7 
r cent paid regularly Jan. 15, 1911, to 


t. 15, 1915; increased to 8 per cent 
Jan. 15, 1916, and maintained since. 
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National Pr. & Lt. Co. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in 1925. Controls through stock owner- 
ship Houston Lighting & Pr. Co., Knox- 
ville Pr. & Lt. Co., Carolina Pr. & Lt. 
Co., Birmingham El. Co., and Memphis 
Pr. & Lt. Co. The latter company con- 
trols, through stock ownership, the 
Memphis Street Ry. Co. Acquired 
Lehigh Power Securities Corp. in 1928. 

TrRRITORY: Through subsidiaries serves 
either directly or indirectly a total of 955 
communities; 927 with electric power and 
light service; 163 transportation service; 
31 gas service; 11 water service; 3 steam- 
heating service and operates ice plants 
in six communities in the states of Penn- 
sylvania, North Carolina South Carolina, 
Tennessee, Alabama and Texas. Total 
population served is estimated at over 
3,255,000. The operating subsidiaries 
served at Dee. 31, 1929, 653,816 electric 
customers, 95,947 gas customers and 
8,331 miscellaneous customers. 

Property: Subsidiaries own and oper- 
ate plants with a total installed electric 
generating capacity of 745,846 K.W. 
and have 155,150 K.W. additional capac- 
ity under construction. Also owns gas 
plants with capacity of 31,105,000 cu. ft. 
per day and 895 miles of street and inter- 
urban railway. 

Sratistics: In 1929 combined electric 
output, including power purchased totaled 
3,002,843,000 K.W.H. against 2,765,520,- 
000 K.W.H. in 1928. Gas output in 1929 
totaled 5,622,669,000 cu. ft. compared 
with 6,535,823,000 cu. ft. in 1928. Pas- 
sengers carried numbered. 229,478,964 in 
1929 against 234,097,480 in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earnings .$80,979,244 $79,259,372 


Bal. for fixed charges. 37,908,746 36,201,551 
Fixed charges........ 12,614,827 12,090,181 
Times earned...... 3.00 3.00 


Balance to Nat'l Pr. & 


4 Sg 13,557,090 12,245,904 
$ earned pfd....... 50.22 44.84 
$ earned com...... 2.17 1.93 


Outstanding Capitalization 


(After financing of May, 1930) 
OE eae $24,500,000 
Preferred $6 cum............. *229 665 
SOR (NO DOP)... «0.0006 s.00% 5,438,010 shs. 





*After giving effect to the redemption, which 
is subject to the necessary vote of the common 
stock, on June 11, 1930, of 140,295 shares 
$7 preferred now outstanding and the sale 
100,000 additional shares of $6 preferred. 


DivipENDs: Regular payments on pre- 
ferred since issuance. Initial quarterly 
dividend of 10 cents a share Mar., 1926, 
on common of new company equivalent 
to $1.50 quarterly on shares of old com- 
pany previously paid. A _ quarterly 
dividend of 10 cents was also paid on 
June 1, 1926, and on Sept. 1, 1926, the 
quarterly rate was raised to 20 cents, 
increased again to 25 cents on April 1, 
1928, and has been paid since. 


AAA 


Birmingham Electric Co. 
(Controlled by National Pr. & Lt. Co.) 


History: An _ operating company 
formed in 1924. : 
_ Territory: Supplies electric power 
in the cities of Birmingham, Bessemer, 
Fairfield, Brighton, Farrant City, and 
Six adjacent communities in Ala., and 
transportation service in 9 communities. 

otal population served is estimated at 
more than 342,000. Company supplied 
electric power and light service to 65,223 
customers on December 31, 1929. Com- 
—* gas properties were sold as of May, 


Property: Owns and operates 177 
Miles of single track equivalent. Pur- 
chases power requirements from Ala- 
bama Power Co., and holds its 11,700 

. W. steam plant in reserve. 

Statistics: Passengers carried in 1929 
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SUPPLYING POWER AND FUEL 
TO THE DIVERSIFIED INDUSTRIES 
OF A VAST AND VIRILE REGION: 


O diversified are the industries in the rich territory 
served bythe Northern Indiana Public Service 
Company that they virtually represent a cross- 

section of American industry. A land of giant steel 
mills, huge oil refineries, railway car shops, automotive 
manufacture and assembly plants, vast chemical and 
paint works, foundries, farm implement makers—and 
hundreds of other wealth-creating industries in an area 
having an estimated population of 693,700. 


Unquestionably, the adequate and reliable gas and 
electric service made available to the industries of this 
region at attractive rates—by the Northern Indiana 
Public Service Company—has been and will continue 
to be a vital factor in the stupendous growth of this 
region. Sales of electricity increased 13.03% in 1929; 
sales of gas jumped 29.45% and the Company expended 


$7,726,807.20 


or extensions and improvements in 


anticipation of new business. 


The operating revenue of the Company in 1929 was 
$14,256,418.68—an increase of 12.3% over the preced- 


ing year. 


A vast and diversified industrial market 


places this Company in a singularly advantageous 


position. 


More than 16,000 customers, employees and other in- 
vestors own preferred stocks of this Company. 


NORTHERN INDIANA 
PUBLIC SERVICE COMPANY 





A Subsidiary of the Midland United Company 


Serving «The Workshop of America” 








totaled 59,993,257 compared to 66,271,- 
977 in 1928. Kilowatt-hour output, all 
of which is purchased, amounted in 1929 
to 293,157,000 K.W.H., compared with 
298,379,000 K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings........ $9,442,596 $10,723,010 
*Balance for interest... 3,647,663 4,039,416 
Interest charges....... 994,168 1,010,564 

Times earned....... 3.65 3.99 
*Bal. for dividends... .. 2,240,547 2,631,649 

$ earned pfd........ 36.35 43.80 





*Before depreciation. 


Outstanding Capitalization 
Total funded debt............ $20,456,000 


Pfd. stock $7 cum. (no par)..... 48,426 shs 
Pfd. stock $6 cum. (no par)..... 13,185 shs 
+Common. (no par)..........- 800,000 shs 


+All owned by Nat. Pr. & Lt. Co. 


Divivenps: Paid regularly on both 
classes of preferred since issuance. 


Carolina Power & Light Co. 


(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1926 as a consolidation of five 
power and light companies. 

Territory: Supplies directly or indi- 
rectly, electric power and light service in 
217 communities in North Carolina and 
South Carolina, including Raleigh, Ashe- 
ville, Goldsboro, Henderson, Oxford, San- 
ford and Rockingham, No. Carolina, and 
Cheraw, Florence, Marion and Darling- 
ton, South Carolina, and also supplies the 
street railway service in Raleigh and 
Asheville. The total population is esti- 
mated at 400,000. At December 31, 1929, 
electric power and light service was sup- 
plied to 70,548 customers. 

’ Property: Owns and operates electric 
power plants with installed generating 
capacity of 145,050 K.W., with 108,000 
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K.W. under construction, and 34 miles 
of electric railway. 

Statistics: Electric output for 1929 
was 476,878,000 K.W.H. compared with 
430,428,000 K.W.H., in 1928 and 426,- 
399,700 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $9,317,211 $9,010,866 
*Balance for interest.... 5,990,077 5,368,212 
Interest charges........ 2,456,254 2,059,369 

Times earned........ 2.44 2.60 
*Balance for dividends.. 3,533,823 3,308,843 

$ earned pfd......... 18.22 17.11 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt.........-... $46,487,000 

Pfd. $7 cum. (no par.)........ 112,232 shs. 
Pid. $6 cum. (no par)......... 81,533 shs. 
TCommon (no par)........... 2,500,000 shs. 


yAll owned by Nat. Pr. & Lt. Co. 





DivipENDs: Regularly paid on both 
classes of preferred since issuance. 
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Pennsylvania Pr. & Lt. Co. 


(Controlled by Lehigh Power Securities 
Corp. which in turn is controlled by National 
Power & Light Co.) 
(Supervised by Elec. Bond & Share Co.) 


History: An operating and holding 
company formed in 1920. Controls 
through stock ownership Carlisle Gas and 
Water Co., East Penn Traction Co., 
Shenandoah Lt., Ht. & Pr. Co., and a num- 
ber of less important operating companies. 

TERRITORY: Serves 417 prineipal ecom- 
munities in eastern Pennsylvania with 
electric power and light, including the 
cities of Allentown, Bethlehem, Harris- 
burg, Danville, Mauch Chunk, and 
Wilkes-Barre, Pa., and adjoining terri- 
tory. The company also supplies gas 
service in 21 of these communities. Total 
population served is estimated at 1,373,- 
000. On December 31, 1929, company 
supplied electrie power and light service 
to 285,336 customers and gas service to 
34,721 customers. 

Property: Owns and operates electric 
power plants with combi install 
generating capacity of 338,434 K.W., 
gas plants with capacity of 11,685,000 cu. 
ft. per day. 7,484 miles of electric trans- 
mission and distribution lines and 312 
miles of gas mains. 

Statistics: In 1929 electric output, 
including power purchased, totaled 1,251,- 
105,000 K.W.H., against 1,176,653,000 
K.W.H. in 1928. 


Comparative Income Account 































































































































































































Dec. 31—Years 1929 1928 
Gross earnings....... $30,195,268 $26,614,760 
*Balanee for interest.. 15,724,826 14,150,904 
Interest eharges...... 5,396,979 4,782,575 

Times earmed...... 2.96 








9,368,329 
19.39 











*Before depreciation reserve. 














Outstanding Capitalization 


Total funded debt............ $70,763,600 
Preferred $7 cum. (no par).... 375,482 shs. 





























Preferred $6 cum. (no par).... 79,670 shs. 
Preferred $5 cum. (mo par).... 80,866. shs. 
*Common (no par)........... 1,460,833 shs. 

















*All) owned by Lehigh Pr. Securities Co. 


DivipENDs: Paid regularly on pre- 
ferred stoeks since issuance. 
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Memphis Pr. & Lt. Co. 


(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating and holding 
company formed in 1922. Controls 
through stoek ownership, Memphis St. 
Ry. Co. 

Trerrirory: Supplies electrie power 
and light and gas serviee to Memphis, 
Tenn, and im addition supplies electric 
power and light serviee to the remainder 
of Shelby County, and through its sub- 
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sidiary electric railway service to the city 
of Memphis, and certain suburbs, serving 
a population estimated in excess of 236,- 
000. On December.31, 1929, 49,338 elee- 
tric eustomers and 35,693 gas customers 
were served. 

PrRoperRtTY: Owns and operates electric 
generating plants with capacity of 54,000 
K.W., which includes a 20,000 K.W. unit 
placed in operation during 1925; gas 
works with capacity of 12,000,000 eu. ft. 
per day; and through subsidiary operates 
140 miles of single track equivalent. 

Sratistics: Electrie output, ineluding 
power purchased, in 1929 amounted to 
182,112,000 K.W.H., against 172,781,000 
K.W.H. in 1928. Gas send-out for 1929 
was 2,501,663,000 cu. ft., compared with 
1,518,781,000 ecu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings. ........%6.148,487 $6.019,933 
*Balance for interest.... 2,711,850 2,858,602 
Interest charges........ 757,527 721,317 

Times earned........ 3.58 3.95 
*Balance for dividends.. 1,954,323 2,137,285 

$earned pfd......... 40.95 58.10 





*Before depreciation. 


Outstanding Capitalization 
Total funded debt............ $13,236,000 


Pfd. $7 eum. (no par).......... 30,000 shs. 
Pfd. $6 cum. (no par).......... 17,812 shs. 
Common (nopar)............ 400,000 shs. 





+AH owned by Nat. Pr. & Lt. Co. 


Diviwenps: Regularly paid on both 
preferred stoeks since issuance. 
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New England Power Association 


(Controlled by International Paper & Power 
Co., through International Hydro-Electric 
System) 


History: A Massachusetts voluntary 
association formed im Jan., 1926. On 
Jan. 18, 1926, it took over net assets of 
the New England Co. in accordance with 
the “‘Enlargement and Reorganization 
Pian and Agreement,’’ dated November 
2, 1925. Owns all common stocks of The 
Connecticut River Power Co. of N. H., 
New England Power Co.; Rhode Island 
Power Transmission Co.; Bellows Falls 
Hydro-Electrie Corp.; Grafton County 
Electric Light & Power Co.; Hartford 
Water Co.; Fall Mountain Electric Co.; 
Quincey Electric Light & Power Co.; 
Seekonk Electric Co.; Webster & South- 
bridge Gas & Electric Co. Also holds 
control of Lawrence Gas & Electric Co.; 
The Lowell Electric Light Corp.; and 
The Rhode Island Publie Service Co., 
which controls United Electric Railways 
Co. and The Narragansett Electrie Co., 
under which control comes South County 
Public Service Co. and this in turn con- 
trols The Mystic Power Co. In 1929, 
acquired control of The Worcester Elec. 
Lt. Co., Fall River Elee. Lt. Co., Attle- 
boro Steam & Elec. Co., and Tiverton 
Elec. Lt. Co. 

Territory: Serves with light and 
power a large number of communities 
eovering some 9,000 square miles in the 
states of Mass., Vt., N. H., R. I. and 
Conn. Population served is estimated 
at 2,500,000, of which 326,447 are electric 
customers and 41,973 are gas customers. 

Property: This is the largest system of 
intereonnected hydro-electric develop- 
ments and steam power plants in New 
England, with an installed capacity of 
approximately 608,000 H.P. Also has 
under contraet large supplies of steam 
secondary power from interconnected 
companies. Construction under way 
will substantially enlarge the company’s 
operations. 

Sratistics: In 1929 electric output, 
including power purehased of subsidiaries 
as constituted at the end of that year 
aggregared 1,751,529,000 K.W.H. where- 
as the same companies produced in 1928 
1,581,212,000 K.W.H. Gas manufac- 


tured and purehased in 1929 amounted to 








1,112,485, M. C. F., against 1 
M. C. F. in 1928. 095,162 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
—. earnings (incl. 
othersime.)........ $38,196,784 $30 
Bal. for fixed charges. | 15,819'361 11o3e set 
tFixed charges....... 6,608,478 6,091 999 
Timesearned...... 2.40 "1.96 
ore ag Snot ‘ 
(N. E. Pr. Assn.)... 8,002,454 5 7 
$earned pfd....... 12.51 ——_ 
$earnedcom....... 4.96 3.98 





tIincluding subsidiary pfd. dividends. 


Outstanding Capitalization 
Total funded debt. .......... $105,875,613 
Preferred 6% cum. ($100 par).. 63,985,058 
+Common (no par) 910,481 shg. 


+Of which over 82 per cent is owned of - 
national Hydro-Electric System. Tater 





DrvipEenps: Initial dividend paid op 
preferred April 1, 1926, regularly quar. 
terly since at the rate of $1.50. Divi- 
dends on common inaugurated on Qet. 
15, 1926, at $1.50, changed to $2.00 per 
annum Oct. 15, 1927, and thereafter 
quarterly to date. 
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Peoples Light & Power Corp 
(Controlled by Tri-Utilities Corp.) 


History: Incorporated Mar., 1926, to 
aequire and operate public utility prop- 
erties. Controls through eommon stoek 
the following companies: Arizona Edison 
Co., California Publie Service Co., 
Green Mountain Power Corp., Texas 


* Pub. Serv. Co., Western States Utilities 


Co., West Virginia Utilities Co., and 
others. 

TeRRITORY: Through subsidiaries sup- 
plies service in over 304 cities and towns 
in Arizona, California, Idaho, Iowa, 
Kansas, Kentueky, Minnesota, Nevada, 
Oregon, Pennsylvania, Texas, Utah, Ver- 
mont, West Virginia, Wiseonsin, Wyo- 
ming and Washington. Total population 
served is approximately 580,000. 

Property: Electric properties include 
70 generating plants of which 36 are 
hydro-eleetric. Total installed capacity 
is over 87,990 H.P., of whieh 45,500 
H.P. is hydro-electric. Transmission and 
distribution lines approximate 3,346 
miles. Gas properties inelude 494 miles 
of mains and supply 35,627 eustomers. 
Water properties have 443 miles of water 
mains and supply 17,507 customers from 
a supply of 282,441,000 gallons daily 
pumpimeg capacity. 


Consolidated Income Account 
Dee. 31—Years 1929 1928 


Gross Revenues........ $7,632,005 $6,558,037 
Balance for interest..... 3,329,091 2,738,249 
Interest charges........ 1,751,026 1,719,745 
Times earned........ pK 5 1.59 
Balance for dividends... 1,090,512 756,088 
*$ earned preferred. ... 16.05 15,75 
*$ earned class A...... 3.95 4.64 





*Based on stock outstanding Apr. 15, 1929. 


Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt............ $32,857,700 


Preferred $7 cum. (no par).... 5,155 shs. 
Preferred $6.50 cum. (no par) .. 19,703 shs. 
Preferred $6 cum. (no par).... 43,142 shs. 
Common class A (mo par)..... 182,325 shs. 
+Common class B (no par)... - 168,125 shs. 





tOwned by Tri-Utilities Corp. 


‘Drviwenps: On the $7 preferred divi- 
dends at the annual rate of $7 were paid 
from July 1, 1926, to date. Dividends on 
the $6.50 paid regularly from Aug. I, 
1927, to date. Initial quarterly dividend 
of $1.50 paid Nov. 1, 1928 on the $6 pre- 
ferred and continued regularly to date. 
On the elass A stoek dividends were 
paid monthly at 20 cents per share from 
July ®, = to a ® _ — 
quently paid quarterly at cents per 
share regularly, to date. Effeetive with 
the dividend paid Oct. 1, 1928, holders of 
class A common stock have had the 
option of reeeiving dividends either m 
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at the rate of 60 cents per share, or in 
stock at the rate of 1/50th of one share 
of class A common stock for each share 


of stock held. 
AAA 


North American Light & Pr. Co. 


History: Incorporated in 1926 as suc- 
cessor to a Maine corporation of the same 
name. Principal operating subsidiaries 
include Illinois Power & Light Corp. and 
its subsidiaries, Missouri Power & Light 
Co., United Power & Light Corp. of 
Kansas, Kewanee Public Service Co., 
McPherson Oil & Gas Development Co., 
and Kansas Pipe Line & Gas Co. 

TerriTtoRY: Through _ subsidiaries 
serves a population of over 1,600,000 in 
over 800 municipalities in Illinois, Iowa, 
Missouri and Kansas. Electric cus- 
tomers aggregated 349,300. 

Sratistics: In 1929 produced 1,003,800 
K.W.H. of electricity, an increase of 
more than 13 per cent. Gas output in 
1929 was 11,904,000,000 cu. ft., com- 
pared with 7,912,000,000 in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $45,057,935 $40,510,965 
Bal. for fixed charges. 16,852,504 15,284,112 
Fixed charges........ 12,878,233 12,548,314 

Times earned...... 1.3 


37 
Bal. for dividends.... 4,676,115 


1.23 
2,957,307 
$ earned common (average) 3.18 2.87 


Outstanding Capitalization 
(As of Dec. 31, 1929) 


Total funded debt........... $171,141,800 
Pref. $6 cum. (no par)....... 191,000 shs. 
Common (no par)........... 1,458,695 shs. 


DivipENDs: Preferred dividends paid 
regularly. Common dividends paid as 
follows: 1927, 75 cents; 1928, $1.87; 
1929, February and May 15, 37% cents 
each. On Aug. 15, 1929, inaugurated 
stockTdividends on common with pay- 
ment of 2 per cent in stock and continued 
quarterly to date. 
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The North American Co. 


History: Incorporated in 1890, in 
New Jersey, as a holding company with 
broad corporate powers. Company con- 
trols by stock ownership either directly 
or through affiliated companies five main 
groups of public utility companies operat- 
ing in large and important areas of the 
United States. The electric properties 
in each group form a distinct intercon- 
nected power system. The principal 
subsidiaries are: Great Western Power 
Co. of California, San Joaquin Light and 
Power Corp., Midland Counties Public 
Service Corp., Washington Railway & 
Electric Co., Potomac Electric Power Co., 
Braddock Light & Power Co., Union 
Electric Light & Power Co., Mississippi 
River Power Co., Union Electrie Light 
& Power Co. of Ill., East St. Louis Light 
& Power Co., The St. Louis County Gas 
Co., The Cleveland Electric Illuminating 
Co., The Milwaukee Electric Railway & 
Light Co., Wisconsin Electric Power Co., 
Wisconsin Gas & Electric Co., and Wis- 
consin Michigan Power Co. In May 
1930, the California Railroad Commis- 
sion approved the consolidation of the 
company’s California operating subsid- 
laries with Pacifie Gas & Electric Co., 
as a result of which North American Co. 
will become the largest stockholder in 
Pacific Gas & Electric through ownership 
of more than 32 per cent of its outstand- 
ing common stock. By the terms of this 
agreement Western Power Corp., a sub- 
sidiary holding company, will receive 

825,000 common shares of Pacific 
G. & E. Co. in return for its holdings in 
Great Western Pr. Co. of Cal., San 
Joaquin Lt. & Pr. Corp., and Midland 
Counties Publie Service Corp. North 
American Co. also has a substantial, 
though not controlling, interest in De- 
troit Edison Co. and North American 
Light & Power Co. re 
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TeRRITORY: The subsidiaries are con- 
centrated into five separate geographical 
groups: the California group serving a 
population of 1,650,000 in 265 commun- 
ities in 26 counties, including San Fran- 
cisco; the Ohio group furnishing light 
and power to Cleveland and 130 other 
towns in northeastern Ohio in an area 
of about 1,700 square miles with a total 
population of 1,300,000; the Illinois- 
lowa-Missouri group giving utility service 
to a population of 1,350,000, in St. Louis 
and 132 other towns and cities in counties 
in the three states bordering on the Mis- 
sissippi River; the Wisconsin-Michigan 
group supplying electricity to eastern 
Wisconsin and upper Michigan, includ- 
ing the cities of Milwaukee, Kenosha, 
Racine, and Sturgeon; the District of 
Columbia group serving D. C. and sur- 
rounding territory. The total population 
served is estimated at 6,300,000, including 
941 communities embracing an area of 
approximately 29,817 sq. mi. Electric 
customers at the end of 1929 aggregated 
1,216,428, while gas customers totaled 
112,121. 

Property: Total generating capacity 
on Dee. 31, 1929, was 1,988,202 K.W. 
Total gas capacity, not including natural 
gas purchased, was 25,995,000 cu. ft. 
per day. 

Statistics: Electric output in 1929 was 
6,772,637,073 K.W.H., a gain of 10.97 per 
cent over 1928; gas output 5,915,919,900 
cu. ft., an increase of 9.25 per cent over 
1928; passengers carried 270,950,658, an 
increase of 0.89 per cent from 1928; coal 
produced increased 6.06 per cent over the 
preceding year. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earns.$147,779,869 $135,551,899 


TBalanceforinterest 60,262,354 54,415,524 
*Interest charges... 29,094,717 28,205,592 
Times earned.... 2.07 1.93 
7Balance for div. 
(No. Am. Co.).... 28,806,824 24,402,753 
$ earned pfd..... 47.48 40.22 
$ earned com..... 4.81 4.03 





y+After depreciation. *Including subsidiary 
preferred dividends. 


Outstanding Capitalization 


Subsid. funded debt.......... $368,108,407 
Pfd. stk. 6% cum. (par $50)... 30,333,900 
Common (OPAL) «.... 5.0 o.000 8 5,603,839 shs. 


DivipEnps: Paid regularly on preferred 
since issuance in 1921. Old $100 par 
value common stock received 5 per cent 
annually from 1909 until divided into $50 
par value preferred and common in 1921. 
Dividends on $50 par common at varying 
rates. Dividends on $10 par common at 
10 per cent per annum to Apr. 1, 1927. 
Initial quarterly dividend of 214 per cent 
on new no par common stock, payable 
at a rate of 1-40th of a share for each 
share held, was paid July 1, 1927. Regu- 
larly since at that rate. 
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North American Edison Co. 
(Controlled by The North American Co.) 


History: Incorporated in 1922 in 
Delaware. In April, 1922, acquired the 
entire outstanding common stock of 
Union Electric Light & Power Co. and 
more than 75 per cent of the common stock 
of the Cleveland Electric Illuminating Co. 
In October,1923, it acquired all of the assets 
of The Wisconsin Edison Co., Inc., and 
a controlling interest in Wisconsin Trac- 
tion Light, Heat & Power Co. and Wis- 
consin Electric Power Co. The company 
now controls through stock ownership 
the following: The Cleveland Electric 
Illuminating Co., The Milwaukee Elec- 
tric Railway & Light Co., Union Electric 
Light & Power Co. (Mo.), Wisconsin 
Electrie Power Co., Wisconsin Gas & Elec- 
tric Co., Wisconsin Michigan Power Co. 

Territory: Controls subsidiary com- 
panies operating electric, gas, heating 
and street railway utilities in the states 
of Ohio, Wisconsin, Iowa, Missouri, 
Michigan and Illinois. The territory 











CHICAGO 





World Power 


Survey 


Generation of electricity 
throughout the world is 
estimated to be in ex- 
cess of an annual rate of 
Three Hundred Billion 
Kilowatt Hours. In all 
quarters of the globe 
the electric power in- 
dustry is expanding. 


oss 


We have prepared a world 
survey setting forth inter- 
esting data on the electric 
power and light industry 
in fifty-one countries. 


eee eae 


Copies on request 


PYNCHON & CO. 


NEW YORK 


PARIS 




















53 Park Place 








Add To Your Income 


by acting as subscription representative for 


THE FINANCIAL WORLD 
LIBERAL COMMISSIONS 


Send for particulars of our 
effective selling plan 


THE FINANCIAL WORLD 




















Central Savings Bank Bldg.,2112 Bway., 





Accounts 
Carried 


on 


Conservative 
Margin 


Full and Odd Lots 


of listed securities bought 
and sold for cash, or car- 
ried on conservative margin. 


MSCLAVE & Co. 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange (Associate) 


67 Exchange Place 
New York 
Telephone Hanover 6222 


BRANCHES 


1451 Broadway, Cor. 41st St., N. Y 
5 East 44th St., N. Y. 
New Brunswick, N. J. 














LONDON 








New York 











N.Y. 




















served by its subsidiaries has a popula- 
tion of 4,050,000 including 643 communi- 
ties and embracing an area of 16,278 
square miles. 

Sratistics: Electric output in 1929, 
4,630,728,990 K.W.H.; gas output 4,604,- 
936,000 cu. ft.; electric customers 921,- 
463; gas customers 100,511; installed 
electric capacity, 1,396,697 K.W. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings...... $100 ,336,561 $89,805,787 
Balance for interest.. 37,031,523 31,453,183 
Fixed charges....... 16,413,593. 15,195,628 

Times earned..... 2 


2.26 2.07 

18,812,911 14,930,396 

58.98 53.14 
Outstanding Capitalization 


Total funded debt incl. subsid .$251,708,057 
Preferred $6 cum. (no par).... 318,970 shs. 
*Common (no par) 460,000 shs. 


#All owned by No. Amer. Co. 


Divipenps: Regularly paid on pre- 
ferred since Dee. 1, 1925. 
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The Cleveland Elec. Hlum. Co. 
(Controlled by North Amer. Edison Co.) 


History: An _ operating company 
formed in 1922, in Ohio. Has contraets 
to supply power to Chagrin Falls El. Co.; 
Cleveland, Painesville & Eastern Traction 
Co., and Cleveland Ry. Co., and also 
sells to Northern Ohio Pr. & Lt. Co. 
Owns entire capital stock of Power & 
Light Building. In 1928 company ac- 
quired municipal light and power system 
of Ashtabula, Ohio. 

Territory: Serves the eity of Cleve- 
land and its suburbs, including an area 
of over 1,697 square miles, and has 309,040 
eustomers in about 130 municipalities, 
with a combined population in excess of 
1,300,000. Steam is sold for heating 
purposes in Cleveland. 

Property: Owns and operates 4 steam 
generating stations: Lakeshore with a 
capacity of 384,000 K.W.; Canal Road 
with a capacity of 14,700 K. W.; Con- 
neaut with a capacity of 2,450 K.W., and 
Avon Beach with an installed capacity of 
105,000 H.P. 

Statistics: In 1929 eleetric output ag- 
gregated 1,447,193,594 K.W.H. against 
1,320,552,886 K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $27,324,618 $24,351,234 
Bal. for interest...... 19,875,781 9,110,743 
Interest charges...... 2,366,295 2,363,429 

+Times earned..... 4.43 3.71 
Bal. for dividends.... 8,175,853 6,413,681 

$ earned preferred. . 53.50 41.97 

$ earned common... 4.26 3.23 

7Including other deductions. 

Outstanding Capitalization 
Total funded debt............ 5,000,000 
Pfd. 6% cum. ($100par)........ 15,281,700 
*Common (no par)........... 1,702,980 shs. 





*Over 77% owned by No. Amer. Edison Co., 
subsidiary of No. Amer. Co. 


DivipEnps: Paid regularly on preferred 
stock since issuance. Present annual 
rate on common stock is $1.60, payable 
quarterly. 
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Milwaukee Elec. Ry. & Lt. Co. 
(Controlled by North Amer. Edison Co.) 


History: An _ operating eompany 
formed in 1896, in Wiseonsin. In 1919 
acquired property of Milwaukee Lt. Ht. 
& Trac. Co. Owns entire capital stocks 
of Milwaukee Northern Ry. Co., Weyan- 
— El. Lt. Co., and Badger Pub. Ser. 

0. 

TERRITORY: Owns or controls the entire 
central station eleetric light and power 
steam heating business in Milwaukee 
and suburbs and substantially the entire 
street railway business in the same terri- 
tory. Also owns and operates interurban 
railway service in an extensive territory 
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surrounding the eity of Milwaukee ex- 
tending north to boygan. Supplies 
power at wholesale to utilities in the 
southwestern part of Wisconsin. Popula- 
ey served estimated in excess of 1,050,- 


Sratistics: Passengers carried 1929, 
163,392,000. K.W.H. sold in 1929, 
1,165,973,000. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross revenues....... $31,726,906 $29,259,797 
Balance for interest... 8,284,408 7,771,480 
Interest charges...... 2,939,337 2,937,730 

Times earned. ..... 2.82 2.65 
Balance for dividends. 5,345,071 4,833,750 

$ earned pfd....... 17.12 16.27 


Oo $59,418,500 
Preferred 6 % cum. ($100 par)...... ¥ 


Pid. 6% eum. (1921 issue) ($100 par) 15,872,700 


Pfd. 7% cum. (1921 issue) ($100 par) 10,842,200 
wWonmmor ($20 par) ............. ,000,000 


+All owned by North American Edison Co. 


DivipENnDs: Dividends on preferred 
stoeks paid regularly since issuance. 


AAA 


Western Power Corporation 
(Controlled by North American Co.) 


The first. step in the eonsolidation of 
The North American Co.’s California 
operating subsidiaries and Pacific Gas & 
Electric Co., has been taken, as a result 
of which The North American Co., 
through its subsidiary, Western Power 
Corp., will become the largest stoekholder 
in Pacific Gas & Electric Co. through 
ownership of more than 32 per cent of 
outstanding common stock of latter. Be- 
cause of these changes, earnings state- 
ments of former years are meaningless at 
the present time. 





Outstanding Capitalization 
(As of Dec. 31, 1929) 


‘Fotal funded debt............ $91,414,450 
Preferred 7% cum. ($100 par).. 9,654,200 
*Common (no par) 321,978 shs. 


*Over 98% owned by North American Co. 


Divipenps: Regularly paid on pre- 
ferred since issuance. 


AAA 


Great Western Pr. Co. of Calif. 


(To be controlled by Pacific Gas & Electric 
Co. through acquisition on June 30, 1930, 
of stocks owned by Western Power Corp.) 


History: An operating and holding 
company formed in 1915 in California. 
Controls through stock ownership, Cali- 
fornia El. Generating Co., Napa Valley 
El. Co., Feather River Power Co., and 
Western Canal Co. 

Territory: Serves 1,277,400 popula- 
tion with electric light and power in the 
central portion of the state of California, 
embracing 44 communities and an area 
of 2,000 sq. miles, including the cities 
of Oakland, San Franeiseo, Sacramento, 
Martinez, Berkeley, Napa, Richmond, 
Petaluma, Santa Rosa, ete. The com- 
pany also operates central heating sys- 
tems in San Francisco and Oakland. 
Number of electric customers served 
totals 64,688. 

Property: Owns and operates, itself 
or through subsidiaries, 3 hydro-electric 
power plants and 5 steam generating 
plants and leases one steam plant with 
generating eapacity of 249,400 K.W. 

Statistics: In 1929 electrie output to- 
taled 1,063,163,256 K.W.H., compared 
with 914,818,007 K.W.H. in 1928. Of 
these amounts about 98 per cent is hydre- 
electrically generated. 


Consolidated Income Account 


ee ee 





Dec. 31—-Years 1929 1928 
Gross e: | ee $10,222,807 $9,492,870 
Balance for interest.... 7,309,411 6,516,747 
Interest charges. ...... 3,788,857 3,281,539 

Times earned....... 1.93 1.98 
Balance for dividends 2,904,103 2,601,215 

$ EE Ne 5 0 cotiock 16.29 14.64 





Outstanding Capitalization 
Total funded debt................ 
Preferred 7%cum..._......... | we 
PrOrerTed 6% CUM... . ee cen 896,500 
*Common ($100 par).............. 30,000,000 





*Of which about 62% will be acquireq by 
Pacific Gas & Electric Co. from Western Powe; 
Corp., a subsidiary of North American Co, 


Divipenps: Paid regularly on 
classes of preferred since issuance. ices 


AAA 


American Public Utilities Co, 
(Controlled by Midland United Co.) 


History: A holding company formed 
in June, 1912, whieh controls through 
stock ownership the Central Indiana Pr. 
Co., which in turn controls the Indiang 
Elee. Corp. and 11 other Indiana public 
utility companies. 

TERRITORY: Subsidiaries serve a total 
population of about 211,800 in 211 com. 
munities in Indiana with eleetric light 
and power, gas, traction and bus, ice, heat 
and water serviee. 

Property: Subsidiaries’ property in- 
cludes 12 steam electric generating plants 
with a total capacity of 123,000 horse- 
power; 2 gas plants with a daily capacity 
of 720,000 cu. ft., and 63 miles of street 
and interurban railways. 

Sratistics: In 1929 eleetrie sales of 
subsidiaries totaled 359,453,527 K.W.H., 
against 313,733,216 K.W.H. in 1928. 


Comparative Income Account 


(Parent Co.) 

Dec. 31—Years 1929 1928 
Gross ee $788,814 $776,788 
*Balance for interest... 735,976 746,480 
Interest charges....... 214,475 153,967 . 

Times earned....... 3.43 4.35 
*Balance for dividends. 520,410 565,710 

$ earned prior pfd ... 18.24 19.70 

*Before depreciation 

Outstanding Capitalization 
Total Famed Gow... .bnccees ces $2,390,800 


Prior preferred 7% cum ($100 par). 2,872,390 
Part. preferred 7% cum ($100 par) 5,960,440 
*Common ($100 par) 906,900 


*Majority owned by Midland United Co. 


DivipEenps: Paid at rate of 7 per cent 
on prior preferred. On participating pre- 
ferred: 1923, 3 per cent; 1924, 5 per cent; 
1925, 6 per cent; 1926, 614 per cent; Jan. 
3, 1927, 134 per cent, and regularly quar- 
terly thereafter. 


er ee ee , 





AAA 


Northern Texas Electric Co. 


(Subsidiary Companies under Supervision 
of Stone & Webster, Service Corp.) 


History: A holding company formed 
in 1905, in Maine, owning the entire 
capital stoek of Northern Texas Trac. Co., 
Tarrant County Trac. Co. and Texas 
Motorecoaches, Inc. 

Trrrirory: Through subsidiaries serves 
with street railway city of Ft. Worth, 
Texas, interurban railways and bus from 
that city to Dallas and interurban rail- 
ways to Cleburne, Tex. In addition 
serves with electric power and light the 
cities of Arlington, Handley and Grand 
Prairie, Tex. Population served with 
railway service 480,000; electric light 
and power, 2,526 customers. 

Property: Subsidiaries own and oper- 
ate 176.28 miles of equivalent single traek, 
with 260 passenger cars and 14 other cars. 
Also owns 39 buses, leases 50 ears to Dallas 
Ry. Co. and operates power station. 
Physieal property of West Texas Coaches 
Ine., was sold Oct. 1, 1929. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross.earnings......... $2,792,649 $2,857,639 
Balance forinterest..... 586,679 661,935 
Interest & amort....... 443,375 442,802 

Timesearned........ 1.35 1.49 
Balance for dividends... 153,304 219,133 

S earned pfd......... 3. 5.48 


$earnedcom......... 
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Outstanding Capitalization 


Totalfunded debt................. $7,397,377 
erred 6 % non-cum. (par $100)... 4,000,000 
Common (par $100)..............-. 3,150,000 


DiviwENDS: Paid regularly on the pre- 
ferred stock since 1906 (from Mareh 1, 
1928, to March 1, 1929, inclusive preferred 
dividends paid in interest-bearing scrip; 
none paid since March 1, 1929); on the 
common, 2 per cent—1909; 534 per cent— 
1910; 6 per cent—1911 and 1912; 6% per 
eent—1913; 7 per cent—1914; 434 per 
eent—1915; 4 per cent—1916 and 1917; 

per cent—1918 and 1919; 8 per cent— 
1920 to 1924; 7 per cent—1925; 1 per cent 
March 1, 1926; none since. . 


AAA 


Empire Power Corporation 


History: Organized in 1924 as a hold- 
ing company for public utility companies. 
The company controlled Rochester Cen- 
tral Power Corporation, and Lockport 
Light, Heat & Power Company, besides 
having large holdings of the stocks of 
United Gas & Electric Company of Con- 
necticut, National Power & Light 6 per 
cent preferred and other assets such as 
United Gas & Electric Company of New 
Jersey, an engineering and construction 
company, ete. 

In 1929 the company disposed of its 
holdings of Rochester Central Power, 
Lockport Light, Heat & Power and 
Houston Gulf & Fuel Company, a sub- 
sidiary of United Gas & Electric, but re- 
tained its ownership of United Gas & 
Electric Company of Connecticut, which 
in turn owns approximately 270,000 
shares of Long Island Lighting Company 
common stock. For the sale of Rochester 
Central Power and Lockport Light, Heat 
& Power, Empire Power received approxi- 
mately $62,000,000 in cash and notes. 
Plans are under way to dispose of the 
Long Island Lighting holdings to Con- 
solidated Gas Company, which would 
leave the company in a position to operate 
as an investment trust. 


Income Account 


Dec. 31 1929 
NIN, oo 5a ios %e oie. orordd w mele $960,370 
PE CGORMO@ONS. ... 6.6. sscs wees 87,043 
SS ee eee re 873,327 
*Non-recurring income............ 13,083,555 

UND gala diesels s Sea anise a es $13,956,882 





*Of this amount $10,300,852 is unrealized and 
subject to collection. 


Outstanding Capitalization 


RRNA Sorte aay os a ie ors ctl 4 ta (None) 
Pfd. $6 cum. (no par)............- 74, shs. 
Participating $2.25 cum. (no par).. pen shs. 
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DivipeNpDs: On preferred regularly 
from Apr., 1926, to date. On partici- 
pating paid 40 cents July, 1926; 50 cents 
quarterly Oct., 1926, to Oct., 1927, inel.; 
none thereafter to July, 1928, when 50 
cents was paid. Rate maintained to 
April 1, 1930. Directors declared divi- 
dend of $3.04 payable July 1, 1930, to 
holders of record June 16, 1930. This 
amount includes back dividends of $2.- 
475 per share and a quarterly dividend of 
5614 cents, placing the issue on the reg- 
ular $2.25 basis. 


AAA 


National Fuel Gas Company 


History: Incorporated in 1922 as suc- 
cessor to Natural Gas Trust Co. Owns 
directly or indirectly all the common 
stock of United Natural Gas Co., The 
Mars Co., Ridgway Natural Gas Co., 
St. Marys Natural Gas Co., Sylvania 
Corp., Iroquois Gas Corp. and Iroquois 
Building Corp. Also owns majority of 
common stock of Provincial Natural 
Gas & Fuel Co. of Ontario, Ltd., Penn- 
qivania Gas Co., and Pennsylvania Oil 

0. 

Territory: Produces and sells natural 
gas in Buffalo, Jamestown, Lackawanna, 
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Lancaster, and other communities in 
New York; Erie, Oil City, Bradford, and 
other communities in Pennsylvania; Ni- 
agara Falls, Fort Erie and Sherkston, 
Canada, and certain sections in eastern 
Ohio. At the end of 1929, company 
had 275,153 consumers supplied directly 
by underlying companies and in addition 
11,618 consumers supplied through other 
distributing companies. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue........ $19,226,074 $18,059,380 
Bal. for dividends.... 6,726,192 5,797,673 

$ earned cap. stock. n Br eg 1.52 

Outstanding Capitalization 
cs os oa bcc cee 5 None. 
Capital stock (no par).......... 3,810,183 shs 


DivipEnps: Initial quarterly dividend 
on present common stock of 25 cents paid 
July 15, 1927, and continued regularly to 
date at $1 annual rate. 


AAA 


Memphis Natural Gas Company 


History: Incorporated in June, 1928, 
in Delaware to purchase and sell natural 
gas at wholesale. Company purchases 
natural gas under long term contract and 


transmits through its pipe lines gas to 
Memphis Power & Light Co., Missis- 
sippi Power & Light Co., Arkansas Power 
& Light Co. and Louisiana Power & Light 
Co. under five long term contracts. 

Property: Owns and operates 210 
miles of pipe line with a daily capacity of 
60,000,000 cu. ft. together with two com- 
pressor stations having an_ installed 
capacity of 6,100 H.P. and other trans- 
portation facilities, extending from the 
Monroe gas field in Louisiana to con- 
necting distributing systems. 


Income Account 
(Year ended Dec. 31, 1929) 


og IE aS Sve Fan ts $1,139,766 
*Balance for interest............... 597,907 
Bis ISS 5 oc Ses cow's wee 378,000 
eee rere 1.58 
*Balance for dividends............. 219,907 
a ERR RSS aa Soe A 21.99 
$ earned common................ 0.25 


*Before depreciation and Federal taxes. 
Outstanding Capitalization 


Wee Ges. oo S53 Ge 8 None. 
Preferred $7 cum. (no par)........ 10,000 shs. 
RE ae 600,000 shs. 


. Drvipenps: Initial preferred dividend 
aid Jan. 2, 1929, and continued quarter- 
y to date. No common payments re- 
ported to date. 
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Niagara.Hudson Power Corp. 


History: Organized in July, 1929, as a 
consolidation of Buffalo, Niagara & 
Eastern Corp., Northeastern Power 
Corp., and Mohawk Hudson Power Corp. 
With 99 per cent of the common stocks 
of these companies exchanged for shares 
of Niagara Hudson Power Corp., it is 
the intention of the latter company to 
eliminate the intermediary holding com- 
panies. The first step was taken on 
April 9, 1930, with the stockholders’ 
approval of the sale of the assets of 
Northeastern Power Corp. to Niagara 
Hudson Power Corp., and the merger of 
Mohawk Hudson Power Corp. with 
Niagara Hudson Power Corp. In Febru- 
ary, 1930, acquired the properties of 
Frontier Corp. and St. Lawrence Securi- 
ties Corp. In March, 1930, acquired 30 
per cent of common stock of Central 
Hudson Gas & Electrie Corp. 

TerRRITORY: Operates through subsid- 
iaries in New York State where it sold 
approximately 65 per cent of the 
electricity consumed in 1929. Territory 
extends from Niagara Falls and the west- 
ern part of New York State through the 
northern and northeastern sections and, 
with purchase of interest in Central 
Hudson Gas & Electric Corp., extends to 
the boundaries of the Metropolitan area. 
Serves a large number of cities, towns, 
and communities, including the largest 
cities upstate. On Dee. 31, 1928, there 
were 640,817 electric and 241,185 gas 
customers, many of whom were large 
industrial users. 

Property: Installed capacity of elec- 
tric plants 1,784,000 H.P., of which 1,- 
266,000 was hydro-electric. Construction 
now under way will add 401,000 H.P., of 
which 314,000 will be steam. Gas plants 
have daily capacity of 37,500,000 cu. ft. 
Owns extensive undeveloped power sites. 

Sratistics: Electric sales in 1929 ag- 
gregated 6,499,329,000 K.W.H., and gas 
sales totaled 8,243,150,000 cu. ft. 


Consolidated Income Account 
(Year ended Dec. 31, 1929) 
Grogs revenue... ..........<ccce- $49,022,000 
Balance for interest..............- 39,220,698 


wo, ie EET SS SRS EE 22,885,357 
eee 1.72 
15,588,539 

0.61 


Balance for dividends........ m3 : oe 
$ earned COMMON... . 2... ccc eee 


*Including subsid. pfd. dividends. 





Outstanding Capitalization 


Subsid. funded debt. ........$211,274,359 
Common stock ($10 par)..... 25,595,132 shs. 


DivipEnps: Initial quarterly payment 
of 10 cents a share on common paid 
Sept. 30, 1929. Continued quarterly 
since at the 40-cent annual rate. 


AAA 


Mohawk Hudson Power Corp. 


(Controlled by Niagara Hudson Power 
Corp.) 


History: Formed in 1925 in New York. 
Controls New York Power & Light Corp., 
The Syracuse Lighting Corp., Utica Gas 
& Electric Co., Cortland County Traction 
Co., Eastern N. Y. Utilities Corp., Chuc- 
tununda Gas Light Co., and Hudson 
Valley Fuel Corp. Control of practi- 
eally all the common stock of Mohawk 
Hudson Power Corp. was acquired in 
1929 by Niagara Hudson Power Corp. 
Merger of Mohawk Hudson with Niagara 
Hudson was approved by the directors 
and stockholders of both companies in 
April, -1930, involving an exchange of 
Mohawk Hudson common and pre- 
ferred stocks and option warrants for 
Niagara Hudson common stock, new pre- 
ferred stock and option warrants. The 
effect of the merger, if approved by the 
Public Service Commission, will be to 
eliminate Mohawk Hudson Power Corp. 
as an intermediary holding company, and 
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make its operating companies direct sub- 
sidiaries of Niagara Hudson Power Corp. 

TerrRiToRY: Through _ subsidiaries 
serves about 200 towns of northern New 
York State with electric power and light 
and gas service. Important cities served 
include Syracuse, Utica, Oneida, Sche- 
nectady, Albany, Troy, Mechanicsville, 
Glens Falls, ete., and adjoining territory. 
Serves a total of approximately 301,500 
electric customers and 225,000 gas cus- 
tomers. 

Property: Subsidiaries own 23 hydro- 
electric power plants and 4 steam electric 
power plants with total installed gen- 
erating capacity of 322,510 K.W. 

Statistics: Electrie sales in 1929 to- 
taled 1,242,229.877 K.W.H. against 1,- 
103,323,562 K.W.H., in 1928 and 974,- 
701,787 K.W.H. in 1927. Gas out- 
put in 1929 amounted to 7,838,528,000 
cu. ft., against 7,088,752,000 cu. ft. in 
1928, and 6,803,226,000 cu. ft. in 1927. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsids. gross earns. . .$39,114,656 $34,545,662 

ross earnings 

(CM. H. Pr. Co.).... 8,363,877 7,602,924 
Divs. on pfd. stocks.. 4,605,998 4,579,388 
Timesearned (pfddivs) 1.82 1.51 
Bal. for com. divs..... 3,757,879 3,023,536 

$ earned com....... 2.36 1.91 


Outstanding Capitalization 
(As of Dec. 31, 1929) 


Total funded debt............ None 
Preferred $7 cum. (no par).... 403,134 shs. 
Second pfd. cum. (no par)..... 254,717 shs. 


tTCommon (no par)........... 1,595,378 shs. 





o +Majonty owned by Niagara Hudson Power 
orp. 


DivipENpDs: Preferred dividends paid 
quarterly since issuance. Second pre- 
ferred: $1, Feb. 1, 1926; $1.72, May 1; 
$1.75, Aug. 1; $1.75, Nov. 1, 1926; $7 
and $3.50 in 1927, thereby clearing ac- 
eumulations; Jan., 1928, $1.75; since 
continued quarterly. Reported an initial 
dividend of 321% cents a share on common 
stock paid Dec. 16, 1929. 


AAA 


Utica Gas and Electric Co. 


(Controlled by Niagara Hudson Power 
Corp. through Mohawk Hudson Power 
Corp.) 


History: An _ operating company 
formed in 1902 as a consolidation of the 
Equitable Gas & Elec. Co., and Utica 
Elec. Lt. & Pr. Co. 

Territory: Serves with gas and elec- 
tricity Utica, N. Y., and neighboring 
communities, serving a population of 
about 200,000, of which electric customers 
total 39,048 and gas customers 38,384. 

Property: Owns and operates 4 hydro- 
electric plants and 1 steam plant with 
total installed capacity of 70,995 K.V.A.; 
gas plant has a daily capacity of 8,000,- 
000 eu. ft. 

Statistics: Electrie sales in 1929 were 
204,174,744 K.W.H. against 185,332,169 
K.W.H. in 1928. Gas output in 1929 
amounted to 1,412,816, 500 cu. ft. com- 
pared with 1,192,284,000 cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $5,316,514 $4,899,048 


Balance for interest..... 2,186,032 2,035,009 
Interest charges, etc... .. 916,348 955,886 
Times earned........ 2.38 2.14 
Balance for dividends... 1,269,684 1,079,123 
$ earned pfd......... 12.70 10.79 


Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt............ $15,719,000 


Preferred 7% cum. ($100 par).. 6,000,000 
Preferred $6 cum. (no par).... 4,000,597 
PR os soe se occes ae Ome 400,000 shs. 





*All owned by Mohawk Hudson Pr. Corp. 


Diviwenps: Paid regularly on both 
classes of preferred since issuance. 





New York Power & Light Corp, 


(Controlled by Niagara Hudson Power 
through Mohawk Hwdson Power Corp) 


History: Inecorpoyated in 19 
consolidation of the fédllowing coma 
Adirondack Power & Light Corp., Troy 
Gas Co., Cohoes Power & Light Corp, 
Municipal Gas Co. of Albany, Fulton 
County Gas & Electric Co., and Adiron. 
dack Electric Power Co. Acquired the 
electric and gas property formerly owned 
by the Eastern New York Utilities Corp 
In 1929, acquired Schodack Light & 
Power Corp. and Montgomery Eleetrie 
Light & Power Co. 

TERRITORY: Serves industrial region of 
upper Hudson and Mohawk valleys. Gag 
and electric service is supplied to 125 
towns and cities including Albany, Troy 
and Schenectady. Gas service supplied 
in 26 towns and cities. Total population 
of territory served is estimated upwards 
of 800,000. 

Property: Total installed generati 
capacity of system is 222,320 K.W., o 
which 92,000 K.W. is steam and 130,320 
K.W. hydro-electric capacity. 

Statistics: As of Dee. 31, 1929, there 
were in service 121,329 gas meters and 
195,740 electric meters. 


Consolidated Income Account 
Dec. 31—Years 1929 1928 
Gross earns. of subsids.$22,362,406 $20,468,198 
9,274,666 8,917,753 


Fixed charges... .... - 3,108,616 3,586,376 
Times earned...... 2.98 2.48 
Net income.......... 6,166,050 5,331,377 


Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt............ $67,580,100 
96,088 


} cum. pfd. (mo par)...... ... shs. 
7% cum. pfd. ($100 par) ...... 144,639 shs, 
*Common (mo par)........... 1,004,660 shs, 





*Majority owned by Mohawk Hudson Pr. 
Corp. 


DivipEenps: Regular dividends on both 


issues of preferred since Jan. 1928, 
quarterly to date. 
AAA 


Power Corp. of New York 
(Controlled by Niagara Hudson Power) 


History: A holding company formed 
in Oct., 1922, in New York to sell power 
to public utility and industrial corpora- 
tions. Controls through stock ownership 
Power & Electric Securities Corp., North- 
ern New York Utilities, Ine., Malone Lt. 
& Pr. Co., and Raquette River Power Co. 

TerRRiToRY: The entire output of the 
developed water power is sold to St. 
Regis Paper Co., Hanna Paper Corp. and 
Northern New York Utilities, Inc., all lo- 
eated in northern New York State. 
Through subsidiaries serves with electri¢ 
power and light the cities of Malone, 
Whipple, North Bangor, Ft. Covington, 
Rome, Watertown, N. Y., etc., and with 
gas Malone, Watertown and Rome, N. Y. 

Property: Owns and operates de 
veloped water power of 199,430 H.P., 
including hydro-electric, hydro-mechani- 
eal, and steam. Also owns undevelo 
powers on the Raquette and Grass Rivers 
in northern New York State, estimated 
at over 200,000 H.P. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $2,012,468 $2,010,848 
Balance for interest..... 1,862,375 1,858,044 
Interest charges........ 917,148 758,061 

Times earned........ 2.03 2.45 
Balance for dividends... 887,138 1,069,520 


Outstanding Capitalization 
(Dec. 31, 1929) 


Total funded debt............ $10,617,000 
*Common (no par)........... 677,911 shs. 





*Of which Niagara Hudson Power Corp. owns 
over 99 per cent. 


DiviEnps: Quarterly dividends of 25 
eents paid regularly on common since 
April 1, 1925 to and including Mareh 
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Six and a half 
BILLION 


KILOWATT 
HOURS 


ALES of electricity for the Niagara Hudson System 
in 1929 reached the record-breaking total of 6,499,- 


_ 329,000 kilowatt hours, an increase of 10% over sales by 


constituent companies in 1928. ‘This is the greatest volume 
of electric energy ever sold by a single system. It repre- 
sents about 50% of all the electricity sold in New York 
State in 1929 and 8.5% of all sold in the United States. 
Of this total, 71.3% was produced by hydro-electric 
plants, 14.5% was purchased from other systems and 
14.2% was generated by steam plants. 


During the year 24,449 new electric customers were added 
to the lines, as the result of the growth of communities 
and extension of lines, particularly in rural sections. Thus 
Niagara Hudson Service is playing its part in the devel- 
opment-of home, farm and industry of the Empire State. 
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29,1929. None reported since to May 22, 
1930. On March 29, 1929, an extra divi- 
dend of i5 cents was paid. In 1928 two 
extra dividends of 25 eents each were 
paid; one payment of 25 cents made in 
1926. 

AAA 


Northern New York Utilities 


(Controlled by Niagara Hudson Power Corp 
through Power Corp. of N. Y.) 


History: An _ operating 
formed in 1913, in New York. 
TerrRiIToRY: Serves a population of 
108,000 with gas and electricity in North- 
ern and Central New York, including the 
cities of Rome, Watertown, and 60 other 
communities. Also furnishes power on a 
wholesale basis to Utica Gas & El. Co. 
under long term contract, and exchanges 
current, under contract with Niagara, 
Lockport & Ontario Pr. Co. Also serves 
Rome and Watertown with gas. 
Property: Owns and operates electric 
generating plants with combined in- 
stalled capacity of 186,675 H.P., of which 
117,305 H.P. is hydro-electric and the bal- 
ance steam. Also has undeveloped power 
sites with a potential generating capacity 
of over 16,000 H.P. Owns and operates 
gas plants with a combined generating ca- 
pacity of 5,770,000 cu. ft. per day. 
Statistics: Electric output in 1929 
totaled 695,080,399 K.W.H. as against 
612,407,709 K.W.H. in 1928. 


Consolidated Income Account 


company 


Dec. 31—Years 1929 1928 
Gross earnings......... $6,186,907 $5,705,321 
Balance for interest..... 2,137,004 2,524,552 
Interest charges........ 922,842 924,594 

Times earned........ 2.32 2.72 
Balance for dividends... 1,035,803 1,366,274 

$ earned pid......... 17.25 22.78 


Outstanding Capitalization 
(As of Dec. 31, 1929) 


Total funded debt............ $16,695,400 
Preferred 7% cum. ($100)..... 6,000,000 
*Common (no par)........... 200,000 





*Majority owned by Power Corp. of N. Y. 


DivipEeNnpbs: Regularly paid on pre- 
ferred since issuance. On common paid 
regularly since 1915 as follows: 8 per 
cent, 1915; 10 per cent, 1916; 714 per 
cent, 1917; 11% per cent, 1918; 12% 
per cent, 1919; 614 per cent, 1920; 15 per 
cent, 1921; 18 per cent, 1922; 12 per cent, 
1923 and 1924; 13 per cent, 1925. On 
no par common stock, 1926-27, $3.25; 
1928, $4.50 per share. Subsequent divi- 
dends, if any, not reported. 
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Buffalo, Niagara & Eastern 
Power Corp. 


(Controlled by Niagara Hudson Power 
Corp.) 

History: A holding company formed 
May 12, 1925, to acquire through stock 
control the properties of Buffalo General 
El. Co., Niagara Falls Power Co., Niagara 
Lockport & Ontario Pr. Co. and the 
Tonawanda Pr. Co. In March, 1927, 
aequired control of Western N. Y. 
Utilities Co., Ine., which was consoli- 
dated with Niagara, Lockport & On- 
tario Power Co., and in Dee. 1928, ac- 
quired control of Lockport. & Newfane 
Power & Water Supply Co. In June, 
1929, control of Buffalo, Niagara & East- 
ern Power Corp. was acquired by Niagara 
Hudson Power Corp. 

TrerRRIToRY: Subsidiaries serve 18 
counties in western and central New York 
State. Power distributing agencies of 
operating companies controlled make 
power available to about 500 cities, 
villages, towns and lighting districts, 
having approximately 500,000 homes, of 
which 80 per cent are direct or indirect 
customers of the system. Included in the 
territory directly served are the cities of 
Buffalo, Niagara Falls, Lackawanna, 
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Jamestown, Batavia, the Tonawandas and 
Olean, N. Y., while the cities of Syracuse, 
Lockport, and Dunkirk, N. Y., are sup- 
plied in whole or in part with electric 


energy. 
Property: The combined physical 
properties include electric generating 


stations with a total installed capacity of 
1,086,186 H.P., of which 742,060 H.P. 
is hydro, and 341,822 H.P. is steam. 
Sratistics: Total electric output in 
1929 was 5,318,435,386 K.W.H. against 
4,832,459,513 K.W.H. in 1928 and 4,- 
633,953,322 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $36,951,937 $33,960,529 
Balance for interest... 17,020,428 15,914,982 
Interest charges, etc.. 4,539,441 4,677,733 

Times earned...... 3.75 3.40 
Bal. for dividends. ... 12,479,642 11,233,948 

$ earned Ist pfd.... 35.66 32.09 

$ earned pfd....... 5.24 4.59 

$ earned class A ... 3.01 2.47 


$ earned common... 


Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt (incl. sub.) . . $81,468,160 
3 


Ist $5 preferred (no par)...... 50,000 shs 
Pfd. $1.60 cum. ($25 par)..... 51,170,100 
Class ‘‘A’’ stock (no par)..... 501,493 shs. 


*1 973.488 shs. 


*Of which approximately 99 per cent is owned 
by Niagara Hudson Power Corp. 

DivipEenps: Regular payments made 
on both classes of preferred since issuance. 
On the class A and common stocks, 
previously on $1.20 dividend basis, pay- 
ments currently are at the rate of $1.50, 
which was initiated Dec. 30, 1929. 


Common (no par)............ 





AAA 


The Niagara Falls Power Co. 


(Controlled by Niagara Hudson Power Corp. 
through Buffalo, Niagara & Eastern Power 
Corp.) 

History: A holding and operating com- 
pany formed in Oct., 1918. Controls 
through stock ownership Niagara Junc- 
tion Ry. Co., Canadian Niagara Pr. Co., 
Ltd., and Niagara Gorge R. R. Co. 

Territory: Serves part of Canada 
along the Niagara River and portions of 
western and Central New York, including 
the cities of Buffalo, Niagara Falls, and 
the Tonawandas. 

Property: Owns generating and dis- 
tributing plants with a combined installa- 
tion of 680,000 H.P. in the City of 
Niagara Falls, New York, and its sub- 
sidiary owns a plant on the Canadian 
side. Through subsidiary owns scenic 
railway along gorge of Niagara River 
from Falls to Lewiston, N. Y 


Consolidated Income Report 
Dec. 31—Years 1929 1928 
Gross earnings.......$12,535,766 ~ $12,417,611 
Balance for interest... 6,845,204 6,220,934 
Interest charges...... 2,001,430 2,009,474 
Times earned...... 3.42 3.09 
Balance for dividends. 3,580,073 3,527,286 


Outstanding Capitalization 
Total funded debt (incl. sub.) . . $36,522,660 
*Common (no par)........... 738,443 shs. 


_*Of which 99.99 per cent is owned by Buffalo, 
Niagara & Eastern Pr. Co. 


DrvipENps: Dividends not reported. 
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Pacific Gas & Electric Company 


History: A holding and operating com- 
pany formed in 1905, to acquire stock 
of San Francisco Gas & El. Co., and 
California Gas & El. Corp. Operates as 
a unified system the properties formerly 
owned by the California Central Gas & 
El. Co.; Metropolitan Gas Corp., North- 
ern California Pr. Co., Con. Suburban 
Lt. & Pr. Co., ete. Owns entire stock of 
Mt. Shasta Pr. Co. and Snow Mountain 
Water & Pr. Co. Effective May 1, 1927, 
Pacific Gas & El. Co., acquired from 
Standard Gas & El. Co., the properties of 





Western States Gas & El. Co. an 
& San Francisco Pr. Co. 


d Sierra 
Leases the 
properties of the last named compan 
Yuba River Pr. Co. and with Sierra & 
San Francisco Pr. Co. jointly le 
Malones Dam Hydro-El. Pr. Develop. 


ment. In 1928 aequired properti 
Tuolumne County El. Ry & Pe 
and Novato Utilities Co. In 1929 ag. 
quired properties of Downieville El. Lt. 
Co. and California Telephone & Lt. Co, 
of which the entire outstanding capital 
stock was already owned. Effective June 
30, 1930, Company will acquire from 
Western Power Corp., a subsidiary of 
North American Corp., approximately 
62 per cent of outstanding shares of 
Great Western Pr. Co., about 52 per cent 
of San Joaquin Lt. & Pr. Co. and all out. 
standing stock of Midland Counties 
Public Service Corp., in exchange for 
1,825,000 shares of Pacific Gas & Electrie 
common stock. In April, 1930, formed 
with Standard Oil Co. of Cal. a new Cor. 
poration called the Standard Pacific 
Gas Line, Inc., to build a second natural 
gas pipe line from the Kettleman Hills 
field to Northern California, the common 
stock of the new company to be owned in 
equal amounts by the two parent com- 
panies. 

TerRriTorRY: Serves an extensive terri- 
tory of northern and central California 
with manufactured and natural gas, 
electricity and water, including the cities 
of San Francisco, Oakland and more than 
360 other communities concentrated 
principally within a radius of 150 miles 
from San Francisco, Cal. This area 
totals 61,000 sq. mi., has a combined 
population of over 2,500,000, of which 
549,816 are electric customers and 479, 
986 gas customers. Serves the city of 
Sacramento with street railway serviee. 

Property: Owns and operates 34 
hydro-electric generating plants with a 
combined capacity of 674,597 H.P. and 8 
modern steam electric plants, with a ca- 
pacity of 244,369 H.P., making a total of 
918,966 H.P., delivered through 305 sub- 
stations. The gas department has 18 
gas plants, with a total capacity of 118,- 
768,000 cu. ft. per day. Also owns and 
operates 46.6 miles of street railway tracks 
in Sacramento with 74 passenger cars. In 
addition owns over 32,000 acres of land 
in Placer, Nevada, and Butte and Tuol- 
umne counties irrigated by a system 
consisting of reservoirs, ditches, ete. 

Statistics: In 1929 electric sales ag- 
gregated 1,948,656,000 K.W.H., com- 
pared with 1,774,222,000 K.W.H. in 1928. 
Gas output in 1929 totaled 22,041,346,000 
cu. ft. against 21,058,369,000 cu. ft. in 
1928. Passengers carried numbered 12,- 
?_—— in 1929 compared with 15,162,119 
in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $64,820,894 $61,778,079 
Balance for interest... 33,573,404 30,028,874 
Interest charged..... 10,354,985 10,659,216 

Times earned...... 3.24 - 2.87 
Balance for dividends. 15,740,486 13,402,338 

$ earned pfd....... 4.80 4.11 

$ earned com....... 3.27 3.02 


Outstanding Capitalization 


Total funded debt incl. subsid.. . . .$207,024,200 
First pfd. 6% cum. ($25 par). .... 86,098,482 
*Common ($25 par) 95,534,957 





*On Jan. 3, 1927, par value was changed to 
$25 and the old $100 par stock split four new 
shares for one old. 


DivipEnpDs: Paid regularly on pre 
ferred; on common paid 5 per cent 
annually for several years with 2 per 
cent extra in stock Dec. 31, 1921, and 
1922. On Dee. 12, 1923, a regular quar- 
terly cash dividend of $2 per share pay- 
able Jan. 15, 1924, was declared, thus 
placing the old $100 par common on a cas 
dividend basis of $8 per share, and paid 
regularly through 1926. On the new $25 
par common stock, dividends were 1iD- 
augurated at a $2 annual rate on Apr. 15, 
1927. Paid regularly since. 
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The Peoples Gas, Lt. & Coke Co. 


History: An operating company 
formed in 1855, in Illinois. Controls 
Indiana Natural Gas & Oil Co., and 


jeases properties of Ogden Gas Co. (ex- 
piring 1945) and Universal Gas Co. (ex- 
iring 1944). Acquired in 1928 the plants 
of the Chicago By-Product Coke Co., owns 
Peoples Gas Subsidiary Corp. formed in 
1927 for the segregation of non-utility 
properties, which holds the stock of the 
Peoples Gas Stores, Ine., and the Peoples 
Gas By-Products Corp. 

TeRRITORY: Serves the entire city of 
Chicago under perpetual franchise. On 
Dec. 31, 1929, the company had in service 
3,694 miles of gas mains and 913,975 
meters. 

Sratistics: Capacity of plants 175,- 
000,000 cubic feet daily with 70,000 000 
additional available under contracts. 
Gas storage capacity 128,000,000 cubic 
feet. In 1929 gas sales were 44,554, 141,- 
910 cu. ft., an increase of 8.81 per cent 
over the preceding year. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 

Gross earnings....... $43,060,966 $42,739,775 

Balance for interest... 10,616,863 10,304,592 

Interest charges...... 3,631,118 3,705,305 
Times earned...... 2 


Balance for dividends. 


,87 2.72 
6,782,959 6,371,397 
$earnedcom....... 11.98 11.36 


Outstanding Capitalization 


Setel funded Gept........ . 0.026.065 $72,465,000 
Capital stock ($100 par)........... 56,640,000 


*Not including $196,333 guaranteed bonds. 


DivipENDs: Paid in every year since 
1897 at varying rates, with the exception 
of the years from 1918 to 1921. Present 
rate of 8 per cent per annum maintained 
since Jan. 1925. 
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Public Service of Northern I[Il. 


History: An _ operating company 
formed in 1911, in Illinois. Has acquired 
the properties of various electric and gas 
companies since that time. Controls 
Waukegan Generating Co., and with 
Commonwealth Edison Co., ete., controls 
State Line Generating Co. and Super 
Power Co. of IIl. 


Territory: Serves 311 communities in 
northwestern Illinois, an area of about 
6,000 sq. mi., located in 17 counties and 
having a population of over 1,000,000, of 
which 282,438 are electric customers and 
149,526 are gas customers. The terri- 
tory includes the Metropolitan area into 
which Chicago is growing. 

Property: Owns and operates 17 elec- 
tric generating stations with 59 substa- 
tions, also 8 gas manufacturing plants. 
State Line Generating Co. (controlled by 

ommonwealth Ed. Co., Pub. Serv. Co. 





of No. Ill., Northern Indiana Pub. Ser. 
Co., and Inter-State Pub. Ser. Co.); has 
an electric generating station on Lake 
Michigan, just east of the Illinois-Indiana 
line. The first unit is in operation with 
200,000 K.W. capacity. The above 
named companies will absorb the total 
output. 

Statistics: Total electricity sales for 
the year 1929 were 1,056,558,905 K.W.H. 
against 893,753,462 K.W.H. in 1928. 
Gas sales in 1929 were 7,448,734,900 cu. 
ft., an increase of 15.2 per cent over 1928. 
Gas for house heating is supplied to 2,314 
homes, an increase of 20 per cent over the 
preceding year. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $33,329,810 $29,516,270 
Balance for interest... 11,655,119 10,117,269 
Interest charges... ... 4,554,249 4,263,815 

Times earned...... 2.56 2.37 
Balance for dividends. 7,100,870 5,853,454 

$ earned pfd....... 43.41 35,78 

$ earned com....... 13.69 13.76 
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Linked with the 


WoRLD’S LARGEST 
GENERATOR 





- 


Through an interconnection with the 


State Line Generating Station, the cus- 


tomers of the Public Service Company 


of Northern Illinois have available for 


their power and lighting needs the 
capacity of a new 200,000- kilowatt 
electric generating unit—the largest 
in the world. Write for 1930 Year 
Book with other interesting facts 


about this Company and the fast grow- 


ing area it serves. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


GENERAL OFFICES: 


72 West Adams Street, Chicago 


Supplying Electricity and Gas to 6,000 square miles, 
including the Metropolitan Area into 


which Chicago is growing. 


Outstanding Capitalization 


Total funded debt............ $90,611,700 
Preferred 6% cum............ 10,000,000 
Preferred 7% cum............ 6,357,600 
Common ($100 par)........... 12,518,300 
Common (06 DSP). =... 2 ess 317,296 shs. 
Common (no par) subscribed... 58,345 shs. 


DivipENDs: Regularly paid on 6 per 
cent pfd. since 1912 and on 7 per cent pfd. 
since issuance in 1924. Common par 
$100 received its initial quarterly divi- 
dend of i per cent Feb. 1, 1912; advanced 
to 144 per cent in Nov. 1913; to 1% per 
eent Nov. 1915; to 134 per cent Nov., 
1916, to 2 per cent Aug. 1, 1925, and main- 
tained at this quarterly rate since. No 
par value common received initial quar- 


terly dividend of $1.75 Nov. 1, 1922, 


which rate was increased to $2 Aug. 1, 
1925, and has since been maintained. 
Common and preferred stockholders have 
received rights to subscribe to additional 
shares of common in each year from 1922 
to 1924 and also in 1928. 


Pennsylvania Water & Power 
Company 


History: An _ operating company 
formed in 1910 in Pennsylvania. Exclu- 
sively a wholesale generation and trans- 
mission company selling power to public 
utilities under special long term contracts. 
Controls through stock ownership the 
Susquehanna Transmission Co. of 
Pennsylvania, the Susquehanna Trans- 
mission Co. of Maryland, and Holtwood 
Coal Co. Formed in Jan. 1930, with 
Consolidated Gas, Electric Lt. & Pr. Co. 
of Baltimore, the Safe Harbor Water- 
Power Corp. 

Contracts: Dated Dee. 31, 1927, a 
contract was made with the Consolidated 
Gas, Elec. Light & Power Co. of Balti- 
more, Md., for a term of 43 years covering 
the sale of a large block of Holtwood 
power to Baltimore and codrdinating the 
power generating and transmission re- 
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sources of both companies. The com- 
pany also has contracts with Edison Elec. 
Co. of Lancaster, Pa. for the supply of 
practically all of the current used in 
Laneaster and vicinity; with Chester 
Valley Elec. Co. of Coatesville, Pa., for 
all the current used in Coatesville and 
vicinity, and with the Edison Elec. Co. 
of York, Pa. for the supply of part of the 
current used in York and vicinity. The 
total population served by these dis- 
tributing companies is in excess of 1,000,- 
000 


Property: The company owns and 
operates at Holtwood, Pa. on the Sus- 
quehanna River, a combination hydro- 
electric and steam-electric power develop- 
ment with a hydro plant of 150,000 H.P. 
capacity and a steam plant with an in- 
stalled capacity of 30,000 H.P. and de- 
signed for an ultimate capacity of at 
least 135,000 H.P. Company owns and 
operates 2 double circuit steel tower 
transmission lines each 40 miles in length 
from Holtwood to Baltimore, Md.; 
double circuit steel tower transmission 
lines from Holtwood to Lancaster, York 
and Coatesville, Pa., being respectively 
16, 23, and 30 mi. long; a large step-down 
transformer substation located in the 
industrial section of Baltimore, and 
terminal step-down transformer stations 
at York and Lancaster. In January, 
1930, Safe Harbor Water Power Corp. 
was organized by this company in co- 
operation with Consolidated Gas, Elec- 
tric Light & Power Co. of Baltimore, 
to develop water power on the Susque- 
hanna River, about 8 miles north of 
company’s Holtwood development. 
Plans eall for an initial installation of 
about 231,000 H.P. and a final total 
plant capacity of approximately 500,000 
H.P. The work is estimated to cost about 
$30,000,000 and to require about 24% 
years to complete. It is proposed to tie 
together by transmission lines, the power 
resources of the steam plants of Consoli- 
dated Gas, Electric Light & Power Co. 
of Baltimore with the proposed Safe 
Harbor hydro-electric development and 
company’s existing steam and hydro- 
electric stations at Holtwood, Pa. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $4,755,757 $4,388,087 
Balance for interest..... 3,069,683 2,853,060 
Interest charges........ 840,200 855,000 

Times earned........ 3.65 3.34 
*Balance for dividends... 1,877,381 1,652,487 

$ earned common..... 4.37 3.84 





*After depreciation. 


Outstanding Capitalization 


Total funded debt............ $19,154,000 
*Common stock (no par)....... 429,848 shs. 


*In May, 1927, old $100 par stock was split 
four-for-one into new no par stock. 


Diviwenps: Stock has received divi- 
dends regularly since 1914; 7 per cent 1920 
to Apr. 1, 1924, when increased to 8 per 
cent and paid regularly through 1926 
and the first half of 1927. On July 1, 
1927, dividends were inaugurated on 
the new no par stock on a $2.50 annual 
basis, which is equivalent to 10 per 
cent on the former $100 par stock. On 
October 1, 1929, the dividend rate was 
increased to a $3 annual basis. 
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Pacific Northwest Pub. Ser. Co. 


(Formerly Portland Electric Power Co.) 
(Controlled by Central Public Service Corp.) 


History: A holding and operating 
company formed in Oregon in 1906 as 
Portland Ry. Lt. & Pr. Co., name changed 
to present in 1924. Controls through 
stock ownership Willamette Valley Ry. 
Co., Yamhill Electric Co., Turner Elec- 
tric Co., Molalla Electric Co. and Oregon 
City Motor Bus Co. Recently acquired 
control of Seattle Lighting Company 
through purchase of common stock, the 
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name of the subsidiary being changed to 
Seattle Gas Co. ; 

TeERRITORY: Serves with electric rail- 
ways the city of Portland, Ore., and vicin- 
ity, including interurban lines to Oregon 
City, Cazadero, and Bull Run, Oregon, 
and to Vancouver, Wash. Williamette 
Valley Ry. Co. serves country between 
Oregon City and Molalla. Serves with 
electric light and power, Portland, Salem, 
Oregon City, Silverton, Woodburn, Hills- 
boro, Beaverton, Forest Grove, and St. 
Helens, Oregon, and Vancouver, Wash. 
Yamhill Electric Co. supplies electric 
light and power service to Newberg. 
Dayton, Sherwood and other communi- 
ties in Yamhill County. Turner Electric 
Co. serves Turner and other communities 
in Marion County. Molalla Electric Co. 
serves Aurora, Canby, and other com- 
munities in Marion County.; Supplies 
Seattle, Wash., with gas. Total popula- 
tion served estimated at 800,000 of which 
over 167,000 are customers. 

Property: With subsidiaries, owns, 
and operates a total of 323 miles of single 
track equivalent, with a total of 616 pas- 
senger cars and 545 freight and miscel- 
laneous cars—grand total including sub- 
sidiaries, 1,161 cars. Owns 3 steam and 
6 hydro-electric generating stations with 
a combined capacity of 183,619 H.P. 
Gas plant in Seattle has daily capacity of 
12,500,000 cu. ft. with 919 miles of mains. 
Also owns a nine-story building in Port- 
land, an amusement park near the city 
and considerable land on the east side of 


the Willamette River valuable for 
terminals. 
Statistics: Electric sales in 1929 


aggregated 425,147,289 K.W.H., against 
372,428,905 K.W.H in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
+Gross earnings. ..... $12,732,766 $12,526,241 


Balance forinterest... 5,144,848 5,172,578 
Interest charges...... 2,601,504 2,572,548 
Times earned...... 1.98 2.01 
Balance for dividends. 2,543,344 2,466,771 
$ earned prior pfd... 27.26 24.88 
$ earned Ist pfd.... 10.02 9.63 
$ earned 2nd pfd.... 8.86 8.42 
$ earned com....... 1.05 1.23 





{Does not include earnings of Seattle Gas Co. 


Outstanding Capitalization 


Total funded debt........... +$65,743,800 
Prior preferred 7% cum....... 6,460,800 
First preferred 7.2% cum 


3,180,000 
First preferred 6%cum....... ,889,800 
First be py $6 cum.(no par). ..39,902 shs 
Second pfd 6% non-cum...... 5, ,000 
Common (No par) ........,.. *150,000 shs. 





*Of which 148,936 shares to be owned by 
Central Public Service Corp. . 

tIncluding $12,796,200 subsidiary companies’ 
bonds and preferred stocks. 


DrvipENps: Regularly paid on all 
classes of preferred stock. None on 
common. 
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Radio Corp. of America 


History: An operating company 
formed in Oct., 1919, in Delaware. This 
company is closely identified with the 
public utility industry in that it renders 
international radio communication and 
ship-to-shore communication _ service. 
Karly in 1929 was -consolidated with 
Victor Talking Machine Co. through ex- 
change of stock. Also organized R.C.A. 
Photophone. Under an agreement with 
General Electric Co. and Westinghouse 
Electric & Manufacturing Co., Radio 
Corp. early in 1930 became sole owner of 
National Broadcasting Co., Inc., R.C.A. 
Photophone, Ine., R.C.A. Victor Co., 
Ine., R.C.A. Radiotron Co., Ine., and 
49 per cent General Motors Radio Corp., 
by acquisition of holdings from General 
Electric and Westinghouse, which together 
will own 51.4 per cent of voting stock of 
Radio Corp. Also acquired use of patents 
for manufacture of radio sets and equip- 
ment. 

Territory: Serves with direct radio 
communication, popularly known as ‘‘ via 
R.C.A.,”” Great Britain, Norway, Ger- 





many, France, Dutch East Ind 
waii, Japan, Italy, 


ies, 
: Sweden, ae 
Holland, Brazil and the Argentine, Duteh 


West Indies, Turkey, Philippines 
ezuela, Dutch Guiana, Sat aug he 
bia, Porto Rico and 15 other countries 
and possessions. During 1926, commer. 
cial photoradiogram service was inaugu- 
rated between San Francisco and Hawaii 
and New York and London. In 1997 
telephone service was established be. 
tween New York and several European 
cities by Amer. Tel. & Tel. Co., trans. 
mission across the ocean uses certain 
facilities of the Radio Corp. of Amer. 
leased to the American Telephone & . 
Telegraph Company. Has contracts with 
Radio-Keith-Orpheum for furnishing 
Photophone equipment to theaters; also 
for use of patents, exchange of services, 
etc., and has acquired substantial interest 
in above company. 

Property: Owns and operates inter- 
national radio stations located on the 
Atlantic and Pacific coasts and in foreign 
countries. The radio station near Rocky 
Point, L. I., is in operation, and A. T. & 
T. leases the long wave lengths for its 
radio telephone service. Other marine 
coastal stations are operated at Chatham, 
Mass., Tuckerton, N. J., Los Angeles, 
and San Francisco, Calif., Chicago, Il, 
and Cleveland, Ohio. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings...... $182,137,738 $99,626,543 
Bal. fordividends.... 15,892,561 19,834,799 

$ earned 7% pfd. 

av ae 40.17 50.14 

earned $5 pfd 

i See 07 0@0—t—“‘i‘C 
$ earned common . 1.58 3.19 


*Outstanding Capitalization 
Total funded debt........... 7$34,698,427 


Pfd. ‘‘A’’ 7% cum. (par $50). . $19,779,870 
Preferred $5 (no par)......... *803,375 shs. 
Common (no par).......... $13,160,750.2 shs. 





7Of which $32,000,000, plus interest, due to 
General Electric and Westinghouse El. & Mfg. 
in connection with purchase of Victor Talking 
Machine Co. in 1929 will be cancelled in ac- 
cordance with agreement with these companies. 

_* Subject to adjustment on final valuation of 
Victor Talking Machine Co. net assets. 

t Including 6,580,375 shares given to G. E. 
and Westinghouse in return for holdings and 
patent rights. 


DivipENpDs: Paid regularly quarterly 
on ‘‘A”’ preferred since Jan., 1924, and 
on ‘‘B” pfd. since Mareh 15, 1929. 
None on common. 


AAA 


Southern California Edison Co. 


History: An operating and holding 
company formed in 1909, in California; 
subsequently absorbed the properties of 
a large number of operating companies. 
Controls through stock ownership San 
Joaquin & Eastern R. R. Co., and 
Shaver Lake Lumber Co. 

TrrRRiTorRY: Serves with electric light 
and power 360 communities in ten coun- 
ties in southern California and the San 
Joaquin Valley, including Los Angeles, 
Pasadena, Long Beach, Santa Monica, 
Santa Barbara, Santa Ana, San Bernar- 
dino, Ventura and Visalia with a com- 
bined area of over 55,000 sq. miles, serving 
a population of about 3,100,000. A total 
of 800,000 consumers, light and power, 
industrial and irrigation, are served, an 
increase of 62 per cent since 1924; 355,000 
are indirectly served. Through subsidia- 
ries, operates steam railroad and stage 
line from El] Prado to Caseada, Cal. 

Property: Owns and operates 24 
hydro-electric and 5 steam electric gener- 
ating plants with a combined capacity of 
1,123,560 H.P. Owns some 30,000 acres 
of land, including Shaver Lake reservoir 
which is used in connection with the Big 
Creek Power plants. Completion of 
Shaver Lake in 1928 increased storage 
capacity to total of 290,000 acre feet in 
3 lakes. . 

Statistics: In 1929 electric output, In- 
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Safety in Numbers 


30 years’ record of unbroken dividends. 
119,418 shareholders, a majority of whom are customers. 
355,000 customers, of whom one in three is a shareholder. 


3,000,000 people with the largest per capita income in the 
world. 


55,000 square miles of territory, with the most rapid growth 
in America. 


These are some figure facts about Southern California Edison 
Co. Ltd., and the community it serves. 
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investment program. A new financial folder will be mailed on request. 
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cluding purchases, aggregated 3,162,- 
988,030 K.W.H., compared with 2,762,- 
459,843 K.W.H. in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross (incl. other inc.) $40,325,465 $35,281,927 
Balance for interest... 27,127,177 23,486,981 
Interest charges...... 6,710,157 5,965,927 

Timesearned...... 4.04 3.95 
Balance for dividends. 15,483,959 13,167,906 

$ earned original pfd. 96.77 82.30 

$earned pfd._ ser. 

< 2 ee 3.63 3.28 
$ earned common... 3.44 3.10 


Outstanding Capitalization 


Total funded debt............... $139,812,700 
*Orig. pfd. 5% partic. (par $25). . 4,000,000 


Pid. 7% cum. ser. A (par $25). . 26,073,450 
Pfd. 6% cum. ser. B (par $25) . 48,505,400 
Pfd. 54%% cum. ser. C (par $25). . 29,191,075 
Common (par $25)............... 62,227,947 





+In addition, there are subscribed but not issued 
$3,515,350 preferred and $4,866,725 common 
stock not fully paid; also $10,836,628 common 
controlled through ownership of Pac. Lt. & Pr. 
Corp. stock. 

*Participates equally with pfd. in dividends 
in excess of 5 per cent and with common stock 
in dividends above 7 per cent; otherwise cumu- 
lative to 5 per cent. 


DivivEnps: Paid regularly on all classes 
of pfd. since issuance. Original pfd. has 
participated as follows: 1909 to 1913, 5 
per cent; 1914 to 1916, 6 per cent; 1917 
to 1920, 7 per cent; 1920 to date, 8 per 
cent. Common dividends have been paid 
at same rate as original pfd. in every year 
since 1910; present rate 8 per cent per 
annum. 


AAA 


St. Regis Paper Company 


History: Organized in New York in 
1899; one of the largest producers of 
paper in Eastern part of the country. 
Of significance in the public utility field 
only because company owns 4,260,366 
shares, or 16.6 per cent, of common stock 
and 1,025,566 class A option warrants of 
Niagara Hudson Power Corp. 


Comparative Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross income, all 

sources............$22,950,590 $28,444,013 
Expenses, intcrest, 

depr., taxes........ 18,285,717 22,491,697 
Balance for dividends. 4,664,874 5,952,316 

$ earned pfd....... 100.82 127.36 

$ earned common... 1.08 *7.50 





*Adjusted to reflect four-for-one stock split 
authorized Sept. 16, 1929. 


Outstanding capitalization 


TE eee eee $8,376,000 

Preferred 7% cum. ($100)...... 4,626,800 

Common stock (no par)........ 4,000,000 shs. 
Diviwenps: Regularly on the pre- 


ferred from issuance to date. On the 
common, payments have been made 
without interruption since 1917, but at 
varying rates. Total disbursements in 
1928, $2.50 per share; quarterly pay- 
ments of 75 cents in 1929; on Jan. 2, 
1930, a dividend of 25 cents per share was 
paid on the. new $10 par value stock, 
resulting from the four-for-one split in 
September, 1929. 


AAA 
Shawinigan Water & Power Co. 


History: Incorporated, 1898, by act 
of the Legislature of the Province of 
Quebec. Company owns or controls 
through stock ownership or through con- 
tracts with subsidiary or affiliated com- 
panies, water power and hydro-electric 
power of the Province of Quebec. Fully 
owned companies include: Beauharnois 
Electric Co., Ltd., Shawinigan Falls 
Terminal Rly. Co., Three Rivers Traction 
Co., Shawinigan Chemicals, Ltd., The 
Shawinigan Engineering Co. Ltd., St. 
Maurice Construction Co. Company 
controls, by stock ownership, Quebec 
Power Co. and has substantial stock in- 
terests in Montreal Light, Heat & Power 
Cons., Duke-Price Power Co., Ltd., 
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Niacet Chemicals, Ltd., United Securi- 
ties, Ltd. (Controlling Montreal Tram- 
ways Co. and the Canadian Light & 
Power Co.). 

Territory: Furnishes electricity to 
368 communities with an estimated pop- 
ulation of 2,400,000 in the manufacturing 
districts of the Province of Quebec, cover- 
ing a territory of approximately 100 miles 
south, west and east from Shawinigan 
Falls, including Montreal, Quebec, Three 
Rivers, and the asbestos district around 
Thetford. 

Property: Owns or controls water 
power and hydro-electric power aggre- 
gating a capacity of about 2,000,000 H.P. 
of which 803,650 H.P. is developed and 
now in use and about 1,196,350 H.P. is 
undeveloped. Company owns 1,485 miles 
of high tension transmission lines and 
2,053 miles of distribution lines. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue........ $13,475,862 $11,562,331 
*Balance forinterest.. 7,965,733 6,298,524 
SS SS ae a 2,857 ,754 2,250,000 

Timesearned...... 2.78 2.80 
+Bal. for dividends. . 5,107;979 4,048,524 

$ earned cap. stock. . 2.34 2.17 





*After depreciation. +Before Federal taxes. 


Outstanding Capitalization 
cS a a ee $60,016.500 
Capital stock (no par). . 2,178,250 shs. 


DivipEnps: On former $100 par stock, 
increased from $2 to $7 per share in 1907 
to 1916; $7, 1916 to 1925; $8, 1926. Feb.., 
1927, stock changed to no par and split 
4 for 1. From that date $2 per annum. 
Oct., 1928, bonus of 1 share for each 10 
held. Dividend increased to $2.50 effec- 
tive from Oct. 1929. Rights in each of 
last five years. 


AAA 


Standard Gas & Electric Co. 


(Controlled by Standard Power & Light 
Corp.) 


History: A holding company formed 
in 1910 in Delaware. Controls through 
stock ownership California Power Corp., 
Fort Smith Traction Co., Louisville Gas 
& Electric Co., Mountain States Power 
Co., Northern States Power Co., Okla- 
homa Gas & Electric Co., San Diego 
Consolidated Gas & Electric Co., South- 
ern Colorado Power Co., Wisconsin Pub- 
lic Service Co., and Deep Rock Oil Corp. 
(formerly Shaffer Oil & Refining Co.). 

Effective January 7, 1930, a reorganiza- 
tion in the corporate structure of the 
Standard system resulted in the passage 
of control to Standard Power & Light, 
formerly a subsidiary of Standard Gas & 
Electric Co. In return, Standard Gas 
& Electric Co. obtained control of Phila- 
delphia Co. and Market Street Railway 
Co. as well as certain other assets, and 
assumed the obligation of $24,000,000 
6 per cent debentures, due 1957, of 
Standard Power & Light. Byllesby Engi- 
neering & Management Corp., a subsid- 
iary, renders engineering and/or manage- 
ment services to all the subsidiary and 
affiliated companies of Standard Gas & 
Electric Co. 

Territory: Through subsidiary oper- 
ating companies furnishes electric power 
and light, gas, steam heat, telephone, 
water or street railway service in impor- 
tant commercial, financial and industrial 
centers located in a large number of states. 
The communities served, numbering 
1,588, have an estimated population of 
6,300,000, of which 1,592,188 customers 
of all classes were served. They include 
the cities of Pittsburgh, Minneapolis, 
St. Paul, San Francisco, Louisville, 
Oklahoma City and San Diego. 

Property: Present subsidiary and 
affiliated companies have an aggregate 
installed hydro electric and steam electric 
generating capacity of 1,390,214 K.W., 
installed in 155 stations 88 of which, with 
an aggregate installed capacity of 1,028,- 





754 K.W., are steam electric : 
and 67, with an aggregate installed a 
ity of 361,460 K.W., are hydro electri) 
operation. The gas manufacturing plan 
of the system have an aggregate dail” 
capacity of 108,165,000 eu. ft. with 23au) 
“— of gas ——- : 
TATISTICS: Electric energy o 

the year 1929 amounted to B 5a6 one = 
K.W.H.., an increase of 9.75 per cent while 
gas output was 46,408,384,000 eu. ft. an 
increase of 7.32 per cent over 1928 output 


Consolidated Income Account 
Dec. 31—Years 


Gross revenue.... . .$172,762,748 $165,179 063 
tBal.forinterest... 64,334,125 60,222'816 
{Interest charges. 40,556,571 40,195, 811 
Times earned... . 1.59 1.50 
+Bal. for dividends.. 14,287,834 13,154 260 
$ earned prior pfd. 72.10 65.92 
$ earned $4 pfd... 17.86 17.84 
$ earned 6% pfd.. 10.36 9.39 
$ earned com.... . 6.59 6.57 





tAfter depreciation and depletion and rent, 
tIncluding award of bond disc. and expense 
and miscellaneous deductions. 


Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt........... $472,259,272 


Prior pfd. $7 cum. (no par). . 210,000 shs, 
Pfd. $4 cum. (nopar)...... 727,580 shs, 
Pfd. 6% non-cum. ($1 par). $1,000,000 


Common (no par)....... 1,562,607 shs, 

DrvipEnps: Paid regularly quarterly on 
all classes of pfd. in every year since is. 
suance with the exception of the 8 per 
cent pfd. in the period from 1914 to 1919 
when accumulations were paid up with a 
common stock dividend; regularly since, 
Dividends on no par common were ins 
augurated in July, 1923, on a $2.50 basis; 
raised to $3 in Apr., 1924, and to $3.50 
in Apr., 1927, which rate has been main- 
tained since. Stock dividends paid on 
common in 1926 and 1927. 


AAA 


California Oregon Power Co, 


(Controlled by Standard Gas & El. Co, 
through California Pr. Corp.) 


History: An _ operating company 
formed in 1920, in California. Controlled 
by Standard Gas & El. Co. through Cali- 
fornia Pr. Corp., a holding company. 

TeERRITORY: Supplies electricity for 
power and light in 58 communities located 
in northern California and southern Ore- 
gon, an area of about 1,800 sq. mi. The 
communities served which have a total 
estimated population of 84,000 include 
the cities of Medford, Grants Pass, Rose- 
burg, Klamath Falls, Dunsmuir and 
Yreka. The company serves a com- 
bined total of 31,095 customers, of whom 
23,820 are served with electricity and 
7,275 with water. The electric cus 
tomers have 157,068 K.W. connected 
load. The present output of the system 
amounts annually to 410,083,711 K.W.H. 

Property: Practically the entire elec- 
tric generating capacity of the company, 
totaling 88,908 K.W., is hydro electric. 
Owns 1,895 miles of lines. 


Comparative Income Account 





Dec. 31—Years 1929 1928 
Gross earnings. ........$3,387,416 $3,384,862 
*Balance for interest.... 2,048,831 2,239,653 
Interest charges....... 818,176 772,769 

Times earned........ 2.52 2.89 
*Balance for dividends.. 1,240,402 1,466,884 

$ earned pfd......... 14.92 19.18 

*Before depreciation. 

Outstanding Capitalization : 
Totalfundel debt...............: $14,209,400 
Preferred 7% cum. ($100 par). ..... 8,301,700 
Preferred 6 % cum. ($100 par) 

FOommaon (S100 MAL)... ees 5,541,100 





+Majority owned by California Power ©o., 
~ remainder owned by Standard Gas & Elec. 
Xo. 


Divipenps: Paid regularly on all 
classes of preferred since issuance. Divi 
dends on common not reported. 


THE FINANCIAL WORLD 














eS ae rs 


PONS 


sr 


a on ed Fr Fe 


6c ee a 


—~ §§ Gwee 


NORM SOM OW 





jouisville Gas & El. Co. (Del.) 


(Controlled by Standard Gas & El. Co.) 


History: A holding company formed in 

1913, in Delaware. Owns over 99 per 
ent ‘of common stock of Louisville Gas & 
fl Co. (of Kentucky), and entire common 
stock of Kentucky Pipe Line Co., Ken- 
tucky Coke Co., Madison Lt. & Pr. Co., 
and Louisville Hydro-El. Co. 

Territory: Through subsidiaries elec- 
tricity, manufactured and natural gas and 
steam heat are supplied to Louisville, Ky., 
and adjacent communities. Population 
estimated at 454,000 of which 95,584 are 
dectric customers and 78,487 are gas 
customers. 

Property: Subsidiaries own electric 
generating plants with installed capacity 
of 396,919 K.W. and gas works with 
capacity of 23,500,000 cu. ft per day. 

Sratistics: Electric output of the sys- 
tem in 1929 totaled 328,598,520 K.W.H. 
compared with 285,767,900 K.W.H., an 
increase of 14.99 per cent over 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Grossrevenue.........$10,338,098 $9,685,999 
Balanceforinterest.... 4,950,665 4,500,842 
*Rixed charges........ 2,796,132 2,683,449 

Timesearned....... 1 


by i 4 1.67 
Balancefor dividends... 2,154,533 1,817,393 
$ earned cl. A (avail- 
IN 9. cineca te We 3.59 3.58 
$ earned cl A (after 
ED 55: racy Shaicg ehele 2.39 2.38 
Boarneda cl. B.. ..... 2.39 2.38 


*Including subsidiary preferred dividends. 


Outstanding Capitalization 


Total funded debt............ $28,332,600 
Common class A (no par)...... 600,374 shs. 
Common class B (no par)...... *300,949 shs. 





*Of which in excess of 70 per cent is owned by 
Standard Gas & Electric Co. 


DiviwENDs: Inaugurated on both class 


Aand class B common stock on Sept. 25, 
1925, at an annual rate of $1.75 a share; 
regularly quarterly since. 


AAA 


Northern States Power Co. (Del.) 
(Controlled by Standard Gas & El. Co.) 


History: Incorporated in Delaware in 
1909. Company owns the entire capital 
stocks, except directors’ qualifying shares 
of Northern States Power Co. of Minn. 


TERRITORY: The company, directly or 
through subsidiary companies, now owns 
and operates a comprehensive public 
utility system furnishing electricity for 
power and light, gas, steam heating, 
transportation, telephone or water ser- 
vice to 597 communities located in the 
states of Minn., N. D., S. D., Ia., Ilo. and 
Wis., with total population in excess of 
1,493,000. 


Property: The electric properties of 
the system include 50 generating stations 
having a present aggregate installed ca- 
pacity of 370,760 kilowatts of which 38 
per cent is hydro electric and 62 per cent 
is steam electric. The gas properties of 
the system have a present combined daily 
manufacturing capacity of 21,969,000 
cubic feet. System serves a total of 462,982 
customers of which 349,358 are electric 
and 107,528 are gas. 

Statistics: Total output of electric 
energy during 1929 amounted to 969,- 
071,015 K.W.H. compared with 908,760,- 
906 K.W.H. in 1928. Gas output 
amounted to 4,068,930,000 cu. ft. in 1929, 
against 3,996,528,000 cu. ft. in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Grossearnings....... $32,754,120 $31,339,721 
alance for interest... 14,529,621 13,920,252 
Interest charges, etc... 5,647,736 5,577,919 
Timesearned...... 2.54 2.46 
alance for dividends. 8,806,885 8,267 333 
$earned pfd....... 12.75 11.62 
Searnedcl.A...... 9.96 9.93 
Searnedcl.B...... 1.00 0.99 
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An important 


public utility 





Duerine the past five 
years, power and utility assets of the International 
Paper group have increased from $10,000,000 to 
$400,000,000 and now constitute 62% of the total 
consolidated capital assets of International Paper 
and Power Company and its subsidiaries. 


International Hydro-Electric System, formed to 
hold the principal power properties, ranks as one 
of the important utility holding companies of 
North America. In 1929, output of properties now 
constituting the System was 3,849,322,000 kilowatt 
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Securities of International 
Paper and Power Company 
t and of International Hydro- 





Electric System are widely 
held in the United States and 
Canada. For information, 
consult your broker, or write 
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PAPER AND POWER SECURITIES, Ine. 


220 East 42nd Street, New York City 

















Installed capacity 
million and a half kilowatts 
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Construction now in progress 
will add 130,300 kilowatts of new capacity 
during 1930 to the generating facilities of the sub- 
sidiary and affiliated public utility companies of 


STANDARD GAS AND ELECTRIC COMPANY 


a ” _=>za i 


oy il 


Upon completion of this work, involving, with all 
other construction, the investment of $60,000,000, 


generating capacity of the system will total more 
than a million and a half kilowatts. 


The necessity for keeping well ahead of the 
public’s growing demands and the vigorous de- 
velopment of new business in the fields of residen- 
tial, commercial, industrial and rural service, are 
responsible for this great increase. 


Service to 1,592,188 customers —1,588 cities and 
towns—a population of 6,300,00c—gross earn- 
ings in 1929 of $154,198,087—these statistics par- 
tially picture the public utility system of Standard 
Gas and Electric Company. 


BYLLESBY ENGINEERING 
AND MANAGEMENT CORPORATION 
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Outstanding Capitalization 
Total funded debt ($100 par) . .$102,632,724 
Preferred 7% cum. ($100 par) . 40,502,800 
Preferred 6 % cum. ($100 par).. 28,571,200 
Common class A ($100 par).... 34,155,100 
*Com. class B (no par)........ 729,166 shs. 


*Of which Standard Gas & El. Co. owns 729,- 
065 shares. 





DrvipENDs: Preferred dividends have 
been paid regularly. Common received 3 
per cent in 1916, 7 per cent in 1917, 134 
per cent in 1918, 4 per cent in 1921, 8 per 
cent in 1922 to date. Present dividend 
rate on class B common is 20 cents pay- 
able quarterly. 


AAA 


Philadelphia Company 
(Controlled by Standard Gas and Elec. Co.) 


History: A holding company formed 
in 1871; name changed several times and 
present title given May 24, 1884. Owns 
the entire common stock of Duquesne Lt. 
Co. and Consolidated Gas Co. of the City 
of Pittsburgh; entire capital stock of 
Philadelphia Oil Co., Pittsburgh & West 
Virginia Gas Co., Pittsburgh Rys., ete. 

In 1926 control of Philadelphia Com- 
pany passed to Standard Pr. & Lt. Corp. 
and on Jan. 7, 1930, to Standard Gas & 
Elee. Co. 

TrerRrRiIToRY: Subsidiaries serve with 
electric power and light, street railway 
and bus service the Pittsburgh (Pa.) 
district; with street railway and bus ser- 
vice the Beaver Valley of Beaver and Alle- 
gheny Counties, Pa., and with natural 
(fuel) gas the city of Pittsburgh, Pa., 
and surrounding municipalities. 

Property: Through subsidiaries owns 
and operates 1,733 natural gas wells, 633 
miles (single track equivalent) of electric 
street railway, and electric generating 
— with combined capacity of 384,000 


Sratistics: Output of electrical energy 
aggregated 1,573,445,327 K.W.H. in 
1929. In 1928 electric sales totaled 
1,241,255,004 K.W.H. against 1,145,407,- 
000 K.W.H. in 1927. Present annual 
output of gas totals 30,371,829,000 cu. ft. 
Gas sold in 1928 amounted to 23,480,- 
152,800 cu. ft., against 25,366,660,600 
cu. ft. in 1927. Railway passengers to- 
taled 272,963,638 in 1927 against 262,- 
504,145 in 1928. Bus passengers in 1927 
oo 3,011,652 against 3,956,996 
in 1928. 


Consolidated Income Account 
Dec. 21— Years 1929 1928 
Subsid. gross earnings . $63,676,776 $61,954,822 
+Bal. for fixed chgs.... 32,911,948 30,279,718 


Fixed charges........ 9,630,347 9,275,178 
tTimesearned..... 2. 2.05 
6 ga rt Se 8,288,978 9,222,819 
Bal. for dividends..... 13,617,896 10,754,283 
$earned pfd....... 26.19 20,68 
$earnedcom....... 12.57 9.55 





{Before reserves. {After reserves. 


Outstanding Capitalization 
Total funded debt........... $157,391,340 


Pfd. 6% cum. (par $50)....... 24,557,000 
Pfd. 5% non-cum. (par $50)... 1,442,450 
Common (par $50)........... 960,034 shs 


DivipENps: On 5 per cent non cumu- 
lative pfd. and 6 per cent cumulative pfd., 
dividends have been paid regularly since 
issuance in 1899 and 1913 respectively. 
The common, with the single exception 
of 1897, has received dividends in every 
year since 1885, rate averaging over 6 
per cent for entire period. In June, 1923, 
rate was increased to 8 per cent; regu- 
larly quarterly since. Cash or stock extras 
paid in 1927, 1928 and 1929. 


AAA 


Duquesne Light Company 


(Controlled by Standard Gas & Electric 
Co. through Philadelphia Co.) 


History: Incorporated in Pennsyl- 
vania in 1903. Since that time has ac- 
quired numerous subsidiary light and 
power companies, among them being, 
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‘Total funded debt............ 


Monongahela Light Co., Pittsburgh City 
Light & Power Co., Diamond Light & 
Power Co,., Equitable Coal & Coke Co., 
Pennsylvania Light & Power Co., Beaver 
County Light Co., ete. Leases property 
of Allegheny Light Co. for fifty years from 
1912. Company does practically all the 
light and power business in the City of 
of Pittsburgh and Allegheny and Beaver 
Counties, Pa. Also furnishes power 
under contract expiring in 1963 for the 
Pittsburgh Railways Co. and affiliated 
companies operating in territory adjacent 
to the city. 

PROPERTIES: Owns two steam power 
plants with a total generating capacity 
of 384,000 K.W., a large number of sub- 
stations, and 5,983 circuit miles of trans- 
mission line. The company’s plants are 
well situated with regard to available 
markets and sources of fuel supply. Coal 
— eon consist of 344 acres of surface 
and. 

Statistics: Sales of electricity in 1929 
were 1,383,778,715 K.W.H., against 1,- 
241,255,004 K.W.H. in 1928. Customers 
at the end of 1929 totaled 304,249, com- 
pared with 292,532 in 1928. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $28,568,570 


$27,500,620 
+Balance for interest.. 15,926,830 13,621,906 
Interest charges, etc.. 3,009,307 2,904,736 


Times earned...... 5.29 
+Balance for dividends eae x7 


4.69 
10,717,170 
$ earned Ist pfd... . 38.97 





yAfter retirement reserves 
Outstanding Capitalization 


$65,000,000 
1st pfd. 5% cum. ($100 par)... 275,000 shs. 
*Common (no par)........... 2,000,000 shs. 


*All owned by the Philadelphia Co. 





DrvipEnps: On Ist preferred, regularly 
from issuance to date. On common, 
1916-20, 8 per cent; 1921, 814 per cent; 
1922, 9 per cent; 1923, 9 per cent; 1924-27, 
10 per cent; on new no par common, 
16% cents monthly. A stock dividend 
of $1,774,600 was paid on the common 
in 1924. 

AAA 


Southern Colorado Power Co. 
(Controlled by Standard Gas & El. Co.) 


History: An _ operating company 
formed in 1911 in Colorado. Name 
changed to above in 1922. Has since 


absorbed properties of a number of oper- 
ating companies. 

TrERRITORY: Company furnishes elec- 
tricity for power and light in 59 cities 
and towns having an estimated popula- 
tion of 105,000 in the south central part 
of Colorado, including the cities of Pueblo, 
La Junta, Cafion City and Rocky Ford. 

Property: Company owns and oper- 
ates steam and hydro-electric plants ag- 
gregating 25,036 K.W. installed capacity 
with transmission and distribution sys- 
tems embracing 932 miles of pole lines. 
The street railway system serving Pueblo 
and environs is also owned and operated 
by the company. Furnishes electricity 
to 24,797 customers, having a connected 
load of 82,419 K.W. The present annual 
output of energy totals 73,362,410 K.W.H 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $2,258,382 $2,290,899 
Balance for interest... .. 954,350 950,427 
Interest charges........ 436,577 432,561 

Timesearned........ 2.19 2.20 
Balance for dividends... 517,773 517,866 

$earned pfd......... 12.17 12.17 

$ earned class Acom. . 2.00 2.00 

Outstanding Capitalization 
Total funded debt. ............ $6,893,000 
Preferred 7% cum ($100 par).... 4,253,900 
Common class A (par $25)...... 2,750,000 
*Common class B (no par)...... 75,000 shs 





*All owned by Standard Gas. & Elec. Co 


DivipENpDs: Paid regularly quarterly 
on pfd. On common class A inaugurated 
on a $2 annual basis Nov. 25, 1925; 
regularly since. 





Standard Power & Light Corp 


REORGANIZATION: On January’ 7 
1930, stockholders of Standard Poy," 
& Light Corp. authorized the sale of al 
the property and assets of the Corporatio 
to Standard Gas & Electric Co. These 
assets included more than 94 per cent 
of the common stock of Philadelphia Co 
which controls Duquesne Light (y” 
Equitable Gas Co., Pittsburgh Railways 
Co., and other subsidiaries supplying 
electric —_ and light, gas, transporta. 
tion and other utility services in Pitts. 
burgh and adjacent territory, and hold. 
ings in the stock of Market Street Rail. 
way Co., San Francisco, and in bonds of 
the Sierra & San Francisco Power Com. 
pany. The corporation also relinquished 
the right to share in the profits of Byllesby 
Engineering & Management Corp., 4 
wholly owned subsidiary of Standard 
Gas & Electric Co. 

In Exchange for these assets, Standard 
Gas & Electric Co. assumed the payment 
of principal and interest on $24,000,000 
6 per cent gold debentures of Standard 
Power & Light Corp.; surrendered to 
Standard Power & Light Corp. 2,997,014 
shares of the corporation’s participating 
preferred stock for cancellation; and 
issued to the corporation 220,000 no par 
shares of prior preference stock $7 
cumulative, and 600,000 no par shares of 
common stock of Standard Gas & Elec. 
trie Co. The corporation also received an 
amount of cash equivalent to the cash, 
accounts receivable and readily market- 
able securities, except those of Phila 
delphia Co., Market Street Railway Co., 
and Sierra & San Francisco Power Co., 
which were transferred to Standard Gas 
& Electric Co. Simultaneously, Standard 
Power & Light Corp. received from U. §. 
Electric Power Corp. 580,000 shares of 
of Standard Gas & Electric common. 

Territory: Instead of the securities 
which it owned as of December 31, 1929, 
Standard Power & Light Corp. now owns 
a majority of the common stock of 
Standard Gas & Electric Co., which is 
the only voting stock of that company. 
The Standard Gas & Electric Co. system 
of public utility companies supplies 
electric power and light, gas, transporta- 
tion and other utility services in a total 
of 1,588 communities in twenty states, 
having a combined estimated population 
of 6,300,000. These include not only the 
properties of the Philadelphia Co. and 
subsidiaries, supplying Pittsburgh and 
adjacent territory, but utility companies 
serving Minneapolis, St. Paul, Louis 
ville, Oklahoma City, Pueblo, San Diego, 
Green Bay, Wausau, and many other 
large and important industrial and con- 
mercial centers. Shaffer Oil & Refining 
Co., a complete producing, refining and 
distributing unit of the petroleum iD- 
dustry, is also a subsidiary. 


Consolidated Income Account 
(Giving effect to reorganization of Jan. 7, 1930) 


Year ended Dec. 31, 1929) 
Grou meteings..............00<2 $172,762,748 
*Balance for interest............. 66,802,421 
I INE oo enkwid eee e ac 45,944,759 
OE EN eee 1.45 
Balance for pfd. dividends........ 8,581,942 
Balance for common dividends.... 7,472,053 
$ earned common.............. $4.24 





*After charges for retirement and depletion. 
tIncluding amort., rent of leased properties, 
miscell, chges., and subsid. pfd. dividends. 
tBased on 1,760,000 shares of common out 
standing. 


Outstanding Capitalization 
(Giving effect to reorganization) 


Subsid. funded debt. ......... $472,259,272 

Preferred stock $7 (no par)... 220,000 shs. 
Common stock (no par)...... 1,320,000 shs. 
Com. stock series B (no par).. 440,000 shs 


Diviwenps: Quarterly dividends of 
$1.75 are being paid on the $7 prefe 
stock. Disbursements on the common 
and class B common stocks 
June 


initia 
, 1930, by payment of a quarterly 


dividend at the annual rate of $2. 
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Wisconsin Pub. Ser. Corp. 
(Controlled by Standard Gas & El. Co.) 


History: An _ operating company 
formed in 1883, in Wisconsin. Has ab- 
sorbed other operating utilities at various 
times. Owns all outstanding securities of 
Menominee & Marinette Lt. & Trac. Co. 

TgrRITORY: Company’s field of opera- 
tion embraces eleven counties of north- 
eastern Wisconsin and Menominee 
County, Michigan. The territory served 
includes the Fox River Valley, in Wiscon- 
sin, as well as several important communi- 
ties along the western shore of Lake Mich- 
jgan. Furnishes electricity and gas to 145 
communities with population of 334,000. 

Property: The physical properties of 
the company include 12 hydro electric 
and steam electric generating stations 
having an aggregate combined capacity 
of 69,370 kilowatts and 2,213 miles of 
transmission and distribution lines; gas 
manufacturing plants having a_ total 
daily capacity of 8,566,000 cubic feet and 
465 miles of gas mains. The company 
furnishes service to 41,703 electric cus- 
tomers having 157,462 K.W. connected 
load, and to 33,468 gas customers. 

Statistics: In 1929 electric output 
aggregated 176,194,115 K.W.H., against 
149,811,913 K.W.H. in 1928. Gas out- 
put was 1,149,736,000 cu. ft. in 1929, 
against 1,050,582,000 cu. ft. in 1928. 


Comparative Income Account 


Dec. 31— Years 1928 1928 
Gross (incl. other inc.) . . .$5,512,207 


$4,994,239 

Balance for interest... .. 1,954,745 1,825,068 
Interest charges........ 820,541 780,250 
Times earned........ 2.38 2.34 


Balance for dividends... 1,134,204 1,044,818 
Beerned PIG. ...i... 11.59 11.76 
Outstanding Capitalization 


tal fanded debt. ... 0... .6.....-- $14,220,500 
Pfd. Series A. 7% cum. ($100 par)... .3,441,000 
Pfd. Series B. 64% % cum. ($100 par). .3,840,200 
Pfd.6% cum. ($100 par)........... 2,492,400 
*Common (par $10)...............- 5,650,000 


*All owned by Standard Gas & El. Co. 


Divipenps: Paid regularly quarterly on 
7 per cent pfd. since Dec., 1922, on 6% 
per cent pfd. since Sept., 1926, and on 6 
per cent pfd. since issuance. 


AAA 


American & Foreign Power Co., 
Inc. 


(Controlled and supervised by Electric Bond 
& Share Co.) 


History: Incorporated in Maine, in 
1923 as a holding company primarily for 
public utility companies operating in 
various parts of the world. Owns di- 
rectly or indirectly substantially all the 
common stock (and in some cases various 
amounts of preferred stock as well as 
certain indebtedness) of companies sup- 
plying electric power and light and 
other public utility service in Cuba, 
Argentina, Brazil, Chile, Mexico, Pana- 
ma, Guatemala, Ecuador, Colombia, 
Venezuela, and Costa Rica. Also has a 
substantial investment in electric prop- 
erties in Italy, France, Germany, Japan, 
British Columbia, China, and India. In 
1928 acquired utility interests in Chile 
and Mexico of the Whitehall Electric In- 
vestments, Ltd., of London; control of 
Mexican Utilities Co. and other electric 
light and power companies in Mexico; 
and properties furnishing various util- 
ity services in Pernambuco, Porto Alegre, 
Curityba, and the State of Sao Paulo, 
Brazil; Cordoba, San Juan, and other 
places in Argentina; Cali, Santa Marta, 
Buga, and certain smaller cities in 
Colombia; and San Jose and vicinity in 
Costa Rica. 

Expansion in 1929 included the ac- 
age from Atlas Light & Power 

0., Ltd., of a group of companies fur- 
nishing utility services in Cordoba, Tu- 
cuman, Santa Fe, and Parana, Argen- 
tina; control of the Northern Mexico 
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Surplus Growth of 
Insurance Companies 
and Banks 


_— and tremendous growth 
in the surplus accounts of insur- 
ance companies and banks has resulted 
from their operations during the last 
twenty-seven years, according to a survey 
of forty-five such companies recently 
made by Insuranshares Certificates 
Incorporated. 

The average annual gain during the 
period was 37% per annum. 

Insuranshares Certificates Incorpor- 
ated is an investment company special- 
izing in insurance and bank stocks. Full 
information will be gladly given by— 


Insuranshares Corporation 


of New York 
Underwriters and Distributors 
Dec.31 Dec. 31 49 Wall Street 
1902 1929 


comme! 


New York San Francisco 























Power & Development Co., Ltd., and 
North State Power Co., Ltd., operating 
in the State of Chihuahua, Mexico; pur- 
chase of the electric light and power 
system serving the International Set- 
tlement in Shanghai, China, and certain 
adjacent territory with a total population 
in excess of 1,000,000; and a 50 per cent 
interest in Tata Hydro Electric Agencies, 
Ltd., which controls a group of hydro- 
electric companies supplying electric 
power at wholesale to Bombay, India, 
and surrounding territory. In Dee. 1929, 
acquired Mendoza Empress de Luz y 
Fuerza, serving the City of Mendoza, 
fourth largest in Argentina, and prop- 
erties operating in six cities in the 
vince of Buenos Aires. Reported to have 
acquired a large block of stock of Bra- 
zilian Traction, Lt. & Pr. Co., Ltd. 
Territory: Operating subsidiaries 
served as at September 30, 1929, a total 
of 724 communities, in all sections of the 
world including 699 supplied with elec- 
tric power and light service, 8 with 
manufactured gas, 11 with water, 41 
with transportation service, 49 with tele- 
phone service and 39 with ice. Total 
population of the territories served by 
such subsidiaries is estimated at 11,146,- 


Property: As at Sept. 30, 1929, gen- 
erating station capacity totaled 747,- 
381 K.W.; total miles of electric lines 
in service, 16,539; gas mains, 371; miles 
of electric railway (single track equiva- 
lent), 630. 

Statistics: During the year ended 
Sept. 30, 1929, company genera 
2,005,307,000 K.W.H., against 1,088,- 
232,000 K.W.H. for calendar year 1928. 


Passengers carried in 12 months ended 
Sept. 30, 1929, totaled 487,833,657, 
against 375,971,237 for 1928. Gas 
sendout for period ended Sept. 30, 1929, 
was 1,650,784,000 cu. ft., against 1,481,- 
478,000 for 1928. 


Consolidated Income Account 
Dec. 31—Years 1929 1928 


Gross earns. (subsid.) .$63,709,207 $30,112,578 
Balance for interest... 32,456,854 15,747,031 
*Fixed charges....... 7,293,878 2,613,805 
Times earned...... 4. 6.03 
Bal. for dividends. ... 24,756,305 13,091,207 
$ earned $6 & 
| ae 40.24 25.62 
$ earned 2nd pfd... . 8.78 7.55 
+$ earned common... 4.01 1.22 





*Including subsidiary pref. dividends and 
misc. charges. {After allowing for 2nd preferred 
dividend requirements. 


Outstanding Capitalization 


(As of Dec. 31, 1929) 
(Giving effect to financing in March, 1930) 


Funded debt (parent company) .$50,000,000 


Preferred $7 cum. (no par). ... 478,110 shs. 
Preferred $6 cum. (no par).... 137,017 shs. 
Second pfd., $7 cum. A, (no par) 2,344,201 shs. 
Common stock (no par)....... 1,624,357 shs. 


Option warrants to subscribers 
for com. stock calling for.3,433,999.8 shs. 


DrvweEnps: On the $7 preferred stock, 
initial dividend paid April 1, 1924; 
regular quarterly thereafter. On the $6 
preferred stock initial 4314 cents paid 
July 2, 1928, for period June 5 to June 
30; regular quarterly thereafter. On $7 
second preferred, Series A, no dividends 
wae to Dee. 15, 1927, when aceruals 

m Jan. 1, 1924, to Sept. 30, 1927, 
were settled either in cash or by one share 
of second preferred and four option 
warrants to purchase common stock for 


79 





each $100 of accruals. Subsequent pay- 
ments have been as follows: 1928, $3.50; 
1929, $8.75; March 1, 1930, paid $1.75 
a share for period from July 1, 1929, to 
Sept. 30, 1929. 

Accumulations on second preferred 
aggregated $3.50 per share as of May 
31, 1930. 

On the common stock no dividends 
have been paid to date. 


AAA 
Community Water Service Co. 
History: Incorporated in 1926 in 


Delaware, owns the common stocks of 
New Rochelle Water Co., Greenwich 
Water & Gas Co., Peoria Water Works 
Co., New Jersey Water Co., Lexington 
Water Co., Pennsylvania State Water 
Co., and others. 

TERRITORY: Through subsidiaries sup- 
plies water without competition for 
domestic, municipal and industrial pur- 
poses to over 120 communities, including 
cities in Connecticut, Illinois, Kentucky, 
New Jersey, New York, Ohio, Rhode 
Island, Massachusetts, Pennsylvania and 
West Virginia. Also supplies gas to 
Greenwich, Conn. Population served 
estimated at 900,600, of which 170,000 
are consumers. 


Consolidated Income Account 
(Year ended Oct. 31, 1929) 


ee ee $7,444,282 
Balance for fixed charges........... 4,576,289 
RT ae ee 2,819,111 
NINO MONO a ig ss Soca ah ee ie bw 1.62 
Balance for dividends.............. 1,235,842 
= earned prebermea........-...... 35.80 


S carned COMMON... ..........020. 


Outstanding Capitalization 


Total funded debt ........<..... $41,857,762 
Preferred $7 cum. (no par)... . 36,768 shs. 
Common (no par) 1,030,000 shs. 


DivipENpbs: Dividends on $7 preferred 
stock paid regularly. On the common 
stock, a stock dividend of 3 per cent in 
common stock is paid semi-annually at 
the annual rate of 6 per cent in stock. 


AAA 
Western Union Telegraph Co. 


History: Organized in New York in 
1851, present name adopted in 1856. 
Has acquired by purchase since inception 
some 536 telegraph companies. Among 
the companies controlled by lease or 
stock ownership are: Franklin Tel., 
Gold & Stock Tel., International Ocean 
Tel., American District Tel. of N. J., 
New York Mutual Tel., Northwestern 
Tel., Pacific & Atlantic Tel., Mexican 
Tel., ete. In 1930 acquired controlling 
interest in American Tel. & Cable through 
purchase of shares. In addition to tele- 
graph business, company has controlling 
interest in The Teleregister Corp., which 
extends stock market quotation board 
service in New York City with exten- 
sions to Chicago and other cities soon 
to be effected. Company is presently 
installing 10,000 high speed tickers 
throughout the United States. 

PROPERTIES: The system at the close 
of 1929 owned 216,956 miles of pole 
lines; 1,896,424 miles of wire; 3,682 miles 
of land line eables; 30,707 miles of ocean 
cables; and 25,061 telegraph offices. 


Comparative Income Report 


Dec. 31—Years 1929 1928 
Grossincome...... $145,667,196 $136,449,513 
Avail. forinterest... 19,084,958 19,077,065 
Interest charges... . 3,610,065 3,609,406 

Times earned.... 5.28 5.28 
Balance fordivs.... 15,474,893 15,467,659 

$ earned common. 15.12 15.11 


Outstanding Capitalization 
Total funded debt............ $72,980,000 
Capital stock ($100 par) ....... 10,237,890 


DIviIpENDs: Paid on common at vary- 
ing rates since 1857, with exception of 
years 1871-73. In recent years, 7 per 
cent from 1917-1925; 1925 to date, 8 per 
cent. 
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United Light & Power Co. 


History: A holding company formed 
in Nov., 1923, in Maryland. Controls 
through stock ownership The United Lt. 
& Rys. Co., American Lt. & Traction Co., 
The Tri-City Ry. & Lt. Co., and a large 
number of other operating subsidiaries 
(see appended statements). 

TeRRITORY: Subsidiary operating com- 
panies serve an aggregate population of 
over 5,750,000, with one or more of the 
following public utility services: Gas, 
electric light and power, heat, artificial 
ice, cold storage, street railway and inter- 
urban railway transportation, ete. Terri- 
tory includes over 799 communities 
located in 13 states, including Iowa, 
Tennessee, Indiana, Ohio, New York, 
Illinois, Nebraska, Kansas, Missouri, 
Oklahoma, Michigan, Wisconsin, Texas, 
Manitoba (Canada). Important cities 
served include Cedar Rapids and Daven- 
port, Ia.;*Kansas City, Mo.; Lincoln, 
Neb.; Moline, Ill.; Columbus, O.; De- 
troit and Grand Rapids, Mich.; Mil- 
waukee, Wis.; San Antonio, Texas, ete. 

Property: Subsidiaries own and oper- 
ate 28 water gas and 13 coal gas 
generating plants with combined ¢a- 
pacity of 189,464,000 cu. ft. per day; 
electric plants with installed gener- 
ating capacity of 680,900 K.W.; street 
and interurban railway systems, ice, 
steam heat, and cold storage plants. Gas 
meters in service total 477,855 and elec- 
tric meters 801,868. 

Statistics: In 1929 combined gas out- 
put, including American Light & Trac- 
tion subsidiaries, aggregated 46,533,778,- 
200 cu. ft. compared with 43,627,389,600 
cu. ft., in 1928. Electric output in 1929 
totaled 1,414,793,426 K.W.H., compared 
with 1,144,173,0389 K.W.H., in 1928. 
Revenue passengers carried (street and 
interurban) totaled 111,822,227 in 1929 
compared with 119,117,793 in 1928. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earnings.$96,200,648 $88,537,345 
*Balance for holding 

EAS Age agree 12,998,618 9,306,880 
Interest charges... 3,026,977 3,251,370 

Times earned.... . 4.29 2.87 
Balance for dividends. 9,971,641 6,055,510 

$ earned $6 pfd..... 16.62 

$ earned common... 2.32 1.54 





*After depreciation, Sub. co. int. divs., and 
amortization. 


Outstanding Capitalization 


Total funded debt........... $274,079,797 
$6 cum. conv. Ist pfd (no par).. 600,000 shs. 
Common Cl. A (no par) 2,221,010 shs. 
Common Cl. B (no par)...... 1,060,000 shs. 


DivipENps: Paid regularly on pre- 
ferred since issuance. Dividends on old 
no par class A and B stocks as follows: 
1924, 80 cents; 1925, $1.95; Feb. 1, 1926, 
60 cents. On Mar. 4, 1926, common 
stock was split on basis of one old no par 
share for 5 new no par shares. Divi- 
dends on present no par class A and B 
common stocks inaugurated May 1, 1926, 
on a 36-cent annual basis, raised to 48 
cents per annum in 1927; Aug. 1, 1929 
quarterly to Feb. 1, 1930, 15 cents per 
share; May 1, 1930, 25 cents per share. 


AAA 


The United Light & Railways 
Company (Delaware) 


(Controlled by The United Light & 
Power Company) 


History: Incorporated in Delaware 
in 1920 as a financing and holding cor- 
poration. Controls through stock owner- 
ship the following subsidiaries: Riverside 
Pr. Mfg. Co., Davenport, Ia., which 
erected during 1925 an electric power 
generating station on the Mississippi 
River. An additional unit of 25,000 
K.W. capacity was installed in 1929. 
Continental Gas & Electric Corp., con- 
trolling Canada Gas & Electric Corp., 





Columbus Ry., Pr. & Lt. Co., Ip 
Nebraska Lt. & Pr. Co., Mary; 
Elec. Lt. & Pr. Co., Lineoln Trae: Co 
Kansas City Pr. & Lt. Co., Panhandle 
Pr. & Lt. Co., Cimarron Utilities Co, and 
The Municipal Pr. Transmission Co 
United Ohio Utilities Company, op; 
trolling The Southern Ohio Elee, 
Hillsboro Ice & Coal Co., Chillicothe ¢ 
Camp Sherman Elec. Ry. Co. American 
Light & Traction Company, controlling 
Detroit City Gas Co., Washtenaw Gas 
Co., Grand Rapids Gas Lt. Co., Kent 
County Gas Co., Madison Gas & Elee 
Co., Milwaukee Gas Lt. Co., Milwaukee 
Coke & Gas Co., Lake Shore Gas Co 
Wisconsin Eastern Gas Co., Wauwatosa 
Gas Co., West Allis Gas Co., Muskegon 
Traction & Ltg. Co., Muskegon Heights 
Gas Co., and San Antonio Pub. Sery 
Co. The controlling interest in American 
Light & Traction Co. was acquired as of 
July 1, 1928. 


Consolidated Income Account 
Dec. 31—Years 1929 1928 
Subsid. gross earns... . $84,253,696 $55,745,825 


Sibsid. net........... 28,318,504 20,708,891 
Balance for dividends. 
(U. L. & Rys. Co.). 7,982,773 5,965,902 
$ earned prior pfd. . 53.63 49,27 


Outstanding Capitalization 


he opt cl, NARS Ee Ee $ 25,000,000 
Subsid. funded debt.............. 194,454,197 
Prior pfd. 7% cum. (1st ser.)...... 4,626,100 
Prior pfd. 6.36% cum. (1925 ser.) .. 6,756,700 
le ae 3,500,000 
AS Pe ees pe 39,173,000 





*All owned by United Lt. & Pr. Co. 


Divipenps: Paid regularly on all 
classes of preferred stock. 


AAA 


Continental Gas & Electric Corp, 
(Controlled by The United Lt. & Rys. Co.) 


History: A holding company formed 
in 1912 in Delaware. Controls through 
stock ownership Columbus Ry. Pr. & 
Lt. Co., Canada Gas & El. Corp., Iowa- 
Nebraska Light & Power Co., Kansas 
City Pr. & Lt. Co., Kansas City Pr. See. 
Corp., Maryville El. Lt. & Pr. Co. 

TERRITORY: Through subsidiaries serves 
with electric light and power and street 
railway service Columbus, Ohio, and sur- 
rounding territory; does all of the electric 
light and power business in Kansas City, 
Mo.; sells power in 14 nearby counties in 
Missouri and Kansas; supplies electricity 
and gas to Brandon, Prov. of Manitoba, 
Canada. Furnishes electric light and 
power to a total of 511 cities and com- 
munities and gas to several cities in Iowa, 
Ohio, Kansas, Nebraska and Missouri 
with an aggregate population of 1,250,000. 

Property: Subsidiaries own and oper- 
ate 47 electric plants with a combined in- 
stalled generating capacity of 430,521 
K.W. and 7 gas plants; 181 miles of elec- 
tric railway are operated. 


Comparative Income Account 


June 30—Years 1929 1928 
Gross incl. subsid... . .$33,631,733 $31,009,982 
Bal. forint.(C.G.&E.) 7,253,967 7,742,737 
*Interest charges..... 2,311,370 1,912,394 

Times earned...... 4.05 


Balance for dividends. 


3.13 . 
4,942,570 4,222,645 
$ earned prior pref.. 26.20 22.39 


*Including amortization. 


Outstanding Capitalization 
(incl. subsid.) 


Total funded debt........... $98,501,227 
Prior pref. 7% Cum........... 18,857,900 
*Common (no par)........... 178,740 shs. - 


*Of which the United Lt. & Rys. owns a large 
majority. 


DivipEnps: Paid regularly on prior pre- 
ferred since issuance in 1912. Present 
rate on common, $4.40 per annum, quar- 
terly. Extra dividend of $7 was paid im 
1927 and Jan. 2, 1929. 
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The portfolio of 
Utilities Hydro & Rails Shares Corp. 


include substantial amounts of the common stocks of 
Utility Corporations controlling over 75% of the Electric 
Power Industry, over 85% of the Natural Gas Industry, 
and over 70% of the railroad industry of the United States. 
The output of electricity has trebled, and the output of 
Natural Gas has doubled in the last 10 years—yet Thomas 
A. Edison says the electrical development of America has 
only just begun! You can participate in the future growth 
and earnings of these industries by investing in the com- 
mon shares of Utilities Hydro & Rails Shares Corporation 


Among the Prominent 
Companies Whose Stocks 
Are Included in the Port- 
folio are the Following: 


UTILITY COMPANIES 





American Gas & Electric 
Pacific Gas & Electric 
United Gas Improvement 
Electric Power and Light 
| Southern Cal. Edison 
| United Light & Power 
American Light & Traction 
Consolidated Gas of N. Y. 





RAILROAD COMPANIES These common shares are on a dividend paying basis 
Atchison, Topeka & Santa Fe Ry. Listed on Boston Stock Exchange 
! Pennsylvania R. R. Price at market about $10%4 per share (2 attached warrants with each 10 share unit) 
| sntoe Waal neteadhiiel Co. Detached warrants at market 
} Union Pacific R. R. 


New York, Chicago and St. Louis 
R. R. Co. 


New York, New Haven and Hart- 
ford R. R. Co. 


Shares may be purchased through your own broker or through any one of 
the following houses or their associated houses who are specializing in the 
shares and warrants of this Corporation: 


Utilities Hydro & Rails Shares Corporation 








MEN C.D. Parker & Co., Inc. R.E. Wilsey & Co., Inc. Holman, Rapp & Co. 
EQUIP T COMPANIES BOSTON ’ San Francisco aes * Angeles pomey ne 5 gh 
Alaminum Company of America Joel Stockard & Co., Inc. 
General American Tank Car Corp. DETROIT 

ae J. Lewis Henry & Co. Kramlich, Reed & Co. LL. F. Wakeman & Co., Inc. 

4 E NEW YORK PHILADELPHIA DENVER NEW ORLEANS 
General Ry. Signal Co. 
The Corporation’s method used in selecting the 16 leading utilities and 15 leading 


Westinghouse Electric & Mfg. Co. 





railroads included in its portfolio and Public Service Resume will be sent upon request 
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miration fifteen years ago (even 10 years 
ago) has been junked for two reasons:— 
(1) Obsolete because inefficient, and (2) 
obsolete because too small. 

No article on electrical forecasting 
would be complete this year without 
checking up on the brilliant forecasts in 
the prize essays of Bonbright & Com- 
pany’s contest in 1925. A synopsis of 
the six best essays was published then, 
with the prize winners’ forecasts of the 
financial, engineering and commercial 
progress of the electrical utilities. We 
can now judge the worth of these forecasts 
in the light of the actual developments in 
the period covered. 


JAN. 1, 1930 





FINANCIAL: 
(Underestimated) 

Average forecast of Capital 
ee Eee 

Time _ revealed — actual 
capital invested was.... 


ENGINEERING: 


(Underestimated) 
Average forecast—Size of 


$10,135,000,000 
11,000,000 ,000 


Maximum steam unit... 74,000 kw. 
me revealed — actual 
largest turbine was..... 208,000 kw. 


COMMERCIAL ENERGY: 


(Underestimated ) 
Average forecast of energy 


generated 83,203 344,333 kw. 


Timerevealed actualenergy 

generated (approx.).... 100,000,000,000 kw. 
REVENUE: 

(Overestimated) 
Average forecast of gross 

STONE 6 oo. 5: Sa i ele $2,211,563,333 
Time revealed — actual 

Sa ee a aah aa 2,100,000 ,000 
JUuUNzc 11, 1930 


CUSTOMERS: 


(Underestimated)_ 
Average forecast—Number 

Of CUSTOMEGRS:. ... «6.52 s 
Time revealed — actual 

number of customers... . 


TOTAL GENERATORS: 
(Underestimated) 

Average forecast — Total 
generator rating....... 

Time revealed — actual 
amount (approx.)...... 


LARGEST STEAM 
PLANT (Overestimated) 

Average forecast—Size of 
largest steam plant..... 

Time revealed — largest 


22,730,000 
24,250,000 


32,429,000 kw. 
33,000,000 kw. 


718,000 kw. 
605,000 kw. 


LARGEST HYDRO- 
GENERATOR 


(Underestimated) | 
Average forecast—Size of 
maximum Hydro Units. 
Time revealed — Largest 
Hydro Units........ ae 
(These are now being built 
in the U. 8S. for Soviet 
Russia) 


70,000 hp. 
103,000 hp. 


Note that, averaged, these six experts 
in forecasting overestimated only two 
items of growth, but underestimated six 
items of growth. 

The actual energy producted last year 
was approximately 20 per cent more than 
the average forecast; whereas the gross 
revenue was a small percentage less than 
the average forecast—due no doubt to 
lower rates. 

Working nearly thirty years in the 
electrical industry has convinced me that 
electrical growth will keep on—probably 
in geometrical ratio. The increased 
revenue will come from :— 

(1)—More customers—farms especially 
from coast to coast. 

(2)—More sales of present applica- 
tions—ecooking, water heating, lighting, 
railroad electrification, power devices for 


farms, factory uses for electric heat, and 
welding of steel structures. 

(3)—New uses for electricity—sun 
lamps, house heating, television in 
theatres, counting and grading products 
in factories, new smelting and metal 
treating processes. 

It is quite possible that in five years 
more, there will be:— 

(1)—25 per cent more customers, 
using 

(2)—25 per cent more of the present 
electric appliances, and also 

(3)—25 per cent more new electrical 
inventions (like radio was). 

This could conceivably result in dou- 
bling the amount of electricity used in the 
next five years. It would not surprise me 
at all. 
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Gas Industry Growing 


By Bernarp J. MULLANEY 
President, 
American Gas Association 


T THE beginning of this current 
twelve months, the gas industry of 
the United States had completed the best 
year, the best five years and the best ten 
years of its existence. It looks forward 
to going right on at that pace as general 
business conditions improve. 

The progress in natural gas develop- 
ment and utilization, including long dis- 
tance transmission, opens up a big field 
of hypothesis and conjecture. It seems 
likely, at least, to affect profoundly— 
and favorably—the hitherto accepted 
status of the gas business as a strictly local 
community business. 
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The Story of the 


Asbestos Industry 


and 


Tuermoip ComPANy 


We have prepared a 12-page 
booklet showing the impor- 
tance of Thermoid Company 
as a producer and distributor 
of asbestos products. 


Copy sent upon request 


The common stock of Ther- 
moid Company is listed on the 
New York Stock Exchange. 


SCHLUTER & CO. 


Incorporated 


120 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 











Oil Stocks 
and 


Their Future 


We believe in the near 
future, Oils will lead the 
market in a strong re- 
covery from present 
levels. 


We think those stocks 
which have large hold- 
ings in foreign fields 
will be in the van of this 
movement. 


One stock with large 
holdings in Venezuela is 
very attractive at pres- 
ent market price! 


Mail the coupon 


A SS SS 


H. D. KNOX & CO. 


1l Broadway 
NEW YORK CITY 


Send details of above. 
NAME eee eee eee eee eeeeeeeeaeeeee eeeeer 
oS ee ccveepeeendenees’ 
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Kansas City Power & Light Co. 
(Controlled by Continental Gas & EI. 


Corp.) 
History: A holding and operating 
company formed in July, 1922, in 
Missouri. 


TerRRITORY: Serves with electric light 
and power Kansas City, Mo., and 
supplies, either wholesale or retail, the 
power requirements of 36 counties of 
Missouri and Kansas.’ 

Property: Owns and operates 2 
electric generating plants with normal 
installed capacity of 235,250 K.W. 

Statistics: In 1929 electric sales 
totaled 580,337,650 K.W.H., compared 
with 526,227,946 K.W.H., in 1928 and 
433,142,809 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross incl. other inc. .. $14,613,647 $13,173,145 


Bal. forint.anddeprec. 7,195,156 6,745,783 
Int. and deprec. chgs.. 3,234,411 3,055,615 
Bal. for dividends.... 3,960,745 3,690,168 

$ earned Ist pfd.... 99.00 92.75 


Outstanding Capitalization 


Total funded debt............ $28,000,000 
1st pfd. B, $6 cum. (no par)... 49,000 shs. 
*Common (no par) 520,000 shs. 





*All owned by Kansas City Pr. Sec. Corp., a 
subsidiary of Continental Gas & El. Corp. 


DivipEenps: Paid regularly on pre- 
ferred since issuance. 


AAA 


American Light & Traction Co. 
(Controlled by United Lt. & Pr. Co.) 


History: A holding company formed 
in 1901 which has a number of gas and 
electric properties affiliated with it. 
Among the most important of which are 
Detroit City Gas Co., Milwaukee Gas 
Light Co., San Antonio Public Service 
Co., and Grand Rapids Gas Light Co. 

TrERRITORY: Subsidiaries serve a pop- 
ulation of approximately 3,771,000 in 
a number of sections of the U. S. including 
New York, Michigan, Wisconsin, Missou- 
ri, and Texas. 

Property: Subsidiaries own water 
gas plants at Muskegon, Detroit, and 
Grand Rapids, Mich., and Madison and 
Milwaukee, Wis.; Binghamton, N. Y., 
and San Antonio, Texas. Also own 
steam electric generating plants and trans- 
portation system in San Antonio, Texas, 
electric generating plant at Madison, 


Wis., and transportation system at 
Muskegon, Mich. ; 
Statistics: Gas sales in 1929 were 


42,083,664,000 cu. ft. against 39,203,827,- 
000 cu. ft. in 1928; electric sales were 
235,102,397 K.W.H. in 1929 against 
159,125,383 K.W.H. in 1928. Passengers 
carried in 1929 were 26,240,050 compared 
with 26,086,290 in. the previous year. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings....... $49,297,517 $43,099,474 
Balance for interest... 16,022,275 13,819,400 
*Fixed charges....... 4,436,507 4,473,983 

Times earned...... 3.62 ° 3.09 
Bal. for dividends.... 11,465,496 9,225,158 

7$ earned pfd...... 21.38 17.18 

+$ earned common.. 3.85 3.04 





*Including subsid. pfd. dividends. +tAdjusted 
to 4-for-1 stocks split of preferred and common 
stocks approved by stockholders May 5, 1930. 


Outstanding Capitalization 


tet GanGee GOW. ... ..0cccssewe $64,622,000 
Preferred 6% cum. ($25 par)....... 13,408,100 
*Common ($25 par). .......-sse08 69,174,300 





*Over 51 per cent owned by United Lt. 
& Power Co. 


DivipENpbs: Paid regularly on pre- 
ferred since issuance and on the $100 par 
common since 1904; recent record, 10 
per cent in stock and 10 per cent in cash 
per annum, 1910 to 1919; 734 per cent 
cash, 84% per cent stock, 1920; thereafter 
the rate was reduced to 4 per cent cash 
and 4 per cent stock. In 1925, 6144 per 





cent cash and 1 per cent stock; in 1926 
cash of 934 per cent, no stock. In 1927’ 
10 per cent cash and a stock dividend o} 
50 per cent on June 30, 1927. To Ma 
1928, 4 per cent cash. At the time of 
the 4-for-1 stock split, rate on the $199 
par common was 10 per cent annually 
No dividends on new $25 par common 
declared to June 1, 1930. 


AAA 


United Gas Improvement (Co, 


History: A_ holding company formed 
in 1883, in Pennsylvania. Nature of 
business may be described as follows: (1) 
to invest in utility securities; (2) to man. 
age and operate ufility properties; (3) 
general engineering work of all kinds in 
connection with operating public utilities, 
At present time owns securities of, con- 
trols, or is affiliated with several hundred 
utility companies in all parts of the coun- 
try, principally in the eastern Atlantic 
states. 

Ho.pines: Among companies in which 
an interest, not necessarily controlling, is 
held are the following: American Super- 
power Corp., Commonwealth & Southern 
Corp., Connecticut Railway & Lighting 
Co., Kansas City (Mo.) Gas Co., Man- 
chester (N. H.) Gas Co., Midland United 
Co., Niagara Hudson Power Corp., Publi¢ 
Service Corp., of N.J., ete. In addition 
owns entire capital stock of 2 industrial 
companies, the Welsbach Co., which manu- 
factures gas and electric equipment and 
accessories, and the U. G. I. Contracting 
Co., which plans and constructs utility 
plants and developments. Philadelphia 
Electric Co. was acquired in 1927 on a 
share exchange basis, one share of U. G. I. 
being given for each two shares of Phila- 
delphia Electric. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue....... $102,228,411 $94,022,363 
Balance for interest.. 43,288,335 38,627,359 
*Interest charges.... 18,923,205 18,650,469 

Times earned..... 2.07 


2.29 
Total netincome.... 32,519,182 27,579,464 
$ earned pfd...... 64.22 55.94 


$earned com...... 1.46 1.27 


*Including other deductions and _ subsidiary 
preferred dividends. 





Outstanding Capitalization 


Total funded debt........... $245,970,419 
Preferred $5 (no par)......... 506,396 shs. 
Common stock (no par)....... 20,528,369 shs. 


DrvipEnps: Paid regularly on old pre- 
ferred since issuance in 1920, and until 
retirement in 1925. On new $5 preferred, 
initial quarterly payment of $1.25 paid 
Dee. 31, 1929, and continued quarterly 
to date. On common at rate of 8 per cent 
per annum, from 1899 to 1920; 4 per cent, 
1921 to 1922; 6 per cent in 1923; 7 per 
cent, 1924 to recapitalization, approved 
by stockholders Aug. 27, 1929, when com- 
mon stock was split 5 to 1. Payment of 
25 cents on Dec. 31, 1929, placed common 


‘on a $1 annual basis, which was increased 


to $1.20 by quarterly payment of 30 cents 
on March 31, 1930. Recent extra divi- 
dends: 1925, 3 per cent; 1926, 25 per cent 
in stock; 1927, 8 per cent; 1928, 11 per 
oes Jan. and April, 1929, 214 percent 
each, 


AAA 


The Philadelphia Electric Co. 
(Controlled by United Gas Impr’t. Co.) 


History: Incorporated Oct. 31, 1929, 
in Pennsylvania, being formed by agree- 
ment of consolidation between Phila- 
delphia Electric Co., Philadelphia Sub- 
urban-Counties Gas & Electric Co. an 
three small gas companies. Immediately 
prior to this merger, Philadelphia Electri¢e 
Co. had acquired all the property and 
franchises of the former Delaware County 
Electric Co. : 

TERRITORY: Company does substanti- 
ally the entire central station electric light 
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and power business in the City and 
County of Philadelphia and serves with 
dectricity and gas substantially all of 
southeastern part of Pennsylvania 
suburban to Philadelphia in the counties 
of Bucks, Chester, Delaware and Mont- 
gomery, an area of approximately 1,500 
uare miles with an estimated population 
of 2,690,000. Company also supplies 
steam heat service in the eentral district 
of Philadelphia and in West Chester; 
and through subsidiaries, in Wayne, and 
in Oxford. Supplies practically all of the 
wer requirements of the Philadelphia 
Rapid Transit Co. and also all of the re- 
quirements of the Pennsylvania Railroad 
for its electrified lines, Philadelphia to 
Paoli and Chestnut Hill Branch, Wilming- 
ton Division and West Jersey & Seashore 
line. Large blocks of power are also sold 
to the Publie Service Electric & Gas Co., 
Pennsylvania Power & Light Co., and 
Delaware Power & Light Co. 


Prorerty: Operates 10 generating 
stations having an aggregate rated ca- 
pacity of 705,450 K.W., and through a 
subsidiary operates the Conowingo hy- 
dro-electric plant with a rated capacity of 
252,000 K.W. Energy is distributed over 
4916 miles of overhead lines and 431 
miles of underground lines through 
617,990 meters; 7 gas plants are operated 
with an aggregate daily capacity of 28,- 
100,000 cu. ft. and to supplement its own 
capacity company purchases gas from the 
Rainey-Wood Coke Co. at West Con- 
shohocken. Gas is distributed through 
1.648 miles of mains and 120,938 meters. 
Company’s franchises, with minor ex- 
ceptions, are unlimited as to time and 
contain no burdensome restrictions. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Grossearnings....... $61,825,006 $56,359,741 
Balance for interest... 27,936,616 23,976,872 
Interest charges...... 8,882,466 8,468,734 


Times earned...... 3.14 2.83 
Balance for dividends. 18,052,900 15,243,388 
$earned pfd....... 144.36 121.89 
$earned Com....... 1.87 1.57 


Outstanding Capitalization 


Total funded debt. .......... $169,662,300 
Preferred $5 (no par)......... 125,058 shs. 
tCommon (no par)........... 9,199,317 shs. 





_tApproximately 97 per cent owned by The 
United Gas Improvement Co. 


DivipEeNpDs: Initial dividend on the 
common stock of 55 cents per share paid 
Dee. 30, 1929. Two quarterly dividends 
of 40 cents each, paid on Feb. 1 and May 
1,1930. The initial and second quarterly 
dividends on the $5 dividend preferred 
oy $1.25 were paid Feb. 1 and May 


AAA 


Northern Ohio 
Power & Light Company 


(Controlled by The Commonwealth 
& Southern Corp.) 


History: An operating and holding 
company formed in 1902 in Ohio. Con- 
trols through stock ownership Canton- 
Akron Cons. Ry. and Akron, Wads- 
worth & Western Trac. Co. 


Territory: Serves directly with elec- 
tric light and power the city of Akron, 
Ohio, and 48 surrounding communities; 
does the transportation business in Akron 
and a portion of Canton and the interur- 

an transportation business between 
those cities and Cleveland on the north. 

otor buses are operated to supplement 
both city and interurban railway service. 
Population served 310,000, of which 

O72 are electric customers. 

Property: Owns and operates electric 
generating stations with an aggregate 
Capacity of 92,500 H.P. Owns and oper- 
ates 223 miles (single track equivalent) of 
electric railway with 228 passenger and 
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Western Union Telegraph Co. 


- Analyzed in our latest Weexty Review 


Copy FW-160 on request 
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INTO CASH Van Strum Financial Service 
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Duquesne Gas 
Corporation 


(Natural Gas) 


Common Stock 


(Listed on the New York Curb Exchange 
and Chicago Stock Exchange) 


’ 


The Duquesne Gas Corporation, with properties lo- 
cated within a radius of forty-five miles of Pittsburgh, 
has a firm foothold in one of the most industrialized 
and densely populated regions in this country and by 
virtue of its position in this commercial and domestic 
center, is assured a permanent and rapidly growing 
market for its chief commodity—natural gas. 


Descriptive Circular on request 


Tully, Monteith & Mitchell 


Members New York Curb Exchange 


52 Broadway New York 
Telephone DIGby 0490 
































Conditions. 
Favor Bonds 


For those who are primarily 
interested in securing protec- 
tion for investment capital 


with a satisfactory 


income 


return, we have prepared a 
selected list of high-grade 


bonds 


which we will be 


pleased to send upon request: 


Paine, Webber 
& On 


ESTABLISHED 1880 
25 BROAD ST. 


Boston 
Albany 
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Hartford 
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WHY ARE certain selected 
common stocks likely to prove more 
profitable for investment in this post- 
war period than a generation ago? 
If unable to answer that question and 
interested in equipping yourself with 
the necessary education for successful 
investment, you should enroll in the 
McNeel Institute course in Practical 
and Applied Stock Market Investment. 


Details upon application. 


M°NEEL INSTITUTE 


of Investment Education, Inc. 
126 Newbury Street - Boston 
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Corporation 
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New York Stock Exchange 


Special Memorandum 
on request 
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120 miscellaneous and freight cars. Also 


has 271 motor buses. In addition owns 


two parks, one at Akron and one at 


Canton, Ohio. 


Statistics: Electric sales of the com- 


pany in 1929 totaled 298,506,349 K.W.H. 
a gee to 292,218,515 K.W.H. in 
gated 48,218,743 in 1929 against 48,888,- 


971 in 1928. Interurban passengers car- 


ried in 1929 were 12,335,769 compared to 
13,049,806 in 1928. 


*Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $12,938,239 $12,559,876 
*Balance for interest... 3,797,401 3,194,990 
Fixed charges........ 1,725,292 1,697,302 

Times earned...... : 2.20 1.88 
+Balance for dividends 2,072,108 1,497,688 

$earned pfd....... 22.61 18.01 


*Latest available. +After depreciation. 
Outstanding Capitalization 


Total funded debt... .........0085 $29,923,500 
Pfd. 6% cum ($100 par) ........... 5,307,700, 
Pfd. 7% cum ($100 par) ........... 4,194,900 
*Common ($100 par) ............. 10,000,000 





*Over 99 per cent owned by The Common- 


wealth & Southern Corp. 


Divivenps: Paid regularly quarterly 
on both classes of preferred since issu- : 
Dividends on common not re- 


ance. 
ported. 


AAA 


Insull Utility Investments, Inc. 


History: Incorporated in Illinois De- 


cember 28, 1928, to acquire, hold, sell and 
underwrite securities of all kinds. The 
company has acquired the entire capital 
stock of Insull, Son & Co., which owns 
Insull, Son & Co., Ltd., London, and has 
acquired a substantial interest in the com- 
mon stocks of Commonwealth Edison 
Co., Peoples Gas Light & Coke Co., 
Middle West Utilities Co., and Public 
Service Co. of Northern Illinois. 


Value of Investments 
(As of Dec. 31, 1929) 


Cost ofinvestments.............. $145,745,773 

Market value of investments...... 146,136,427 
Liquidating value applicable to 

59,873,349 

23.96 


ee ee 


Total funded debt............ $6 


Prior pfd $5.50 cum. (no par)... 34,533 shs 
Preferred (no par) first series... . 40,000 shs 
Preferred (no a) second ser... 450,000 shs. 
Common stock (no par)....... 2,304,364 shs. 


*After financing of January 1, 1930. 


DrivipENps: Dividends on the $5.50 
prior preferred regularly paid. Divi- 
dends on the second series no par pre- 
ferred paid quarterly at the annual rate 
of $6 per share. Present rate on common 
is 6 per cent in common stock payable 
quarterly. An extra dividend of 1% 
per cent. in common stock was paid on 
the common on April 15, 1930. 


AAA 


Utilities Power & Light Corp. 


History: Incorporated in 1915 in 
Virginia as Utilities Development Corp.; 
name changed as above in 1922. Among: 
companies controlled are: Laclede Gas 
Light Co., Laclede Power & Light Co., 
Interstate Power Co., Eastern New Jer- 
sep Power Co., Derby Gas & El. Corp., 
Newport Electric Corp., Central States 
Utilities Corp., and St. Louis Coke & 
Iron Corp. In Feb., 1929, acquired the 
Greater London & Counties Trust, Ltd. 
Negotiations were completed early in 
1930 for the acquisition of 3 Canadian 
companies. 

Territory: Controls, directly or 
through subsidiaries, public utility sys- 
tems operating in over 832 important 


City railway passengers agegre- 





communities in 20 states, and 


1 ene 
and towns in Gt. Britain. The toecities 


ulation of the territory serve 


dj 
2,815,000 exclusive of Gt. Bri a eaout 


° ¢ ritain. 
systems furnish service to 274,894 electrig 
and 254,929 gas customers. 

*PROPERTY: Combined 


hysical 
erties of the public utility sor da ae 
electric generating stations with a total 
installed capacity of 220,771 K.W., with 
current distributed over 4,580 miles of 
transmission lines; and 9 gas plants with 
daily capacity of 25,000,000 ecu. ft. 
_ Statistics: Electric output of Amer. 
ican subsidiaries for 1929 was 738,274.74) 
K.W.H. against 673,592,392 K.W.H. in 
1928; total gas output for 1929 was 27,636. 
972,000 cu. ft. against 19,919,836,000 ey 
ft. in 1928. 





*American subsidiaries only. 


Comparative Income Account 
Dec. 31—Years 


1929 1928 
Gross earnings....... $52,348,686 $43,240,584 
Balance for interest... 23,274,381 18,314,269 
Fixed charges........ 14,646,559 12,760,025 
es earned...... 1.59 1.44 
Bal. for dividends.... 7,617,657 4,496,881 
$ earned pfd....... 46.87 27.67 
$ earned cl. A (total) 4.79 4.31 
$ earned class B.... 48 2.22 
$ earned common... 1.48 ont 
Outstanding Capitalization 
Subsid. funded debt......... $180,312,552 
Pfd. 7% cum. ($100 par)..... 16,253,400 
Common class A (no par).... 1,355,214 shs, 
Common class B (no par).... 1,167,887 shs, 
Common stock (no par)...... 1,633,185 shs, 


DrivipEenps: Paid regularly on pre 
ferred since issuance. Dividends on 
class A inaugurated on $2 annual basis 
Apr., 1925; regularly quarterly since. At 
time of dividend, class A stockholders 
were offered option of receiving either 
50 cents in cash or stock at rate of 1/40th 
of a share. Payments on class B made at 
varying rates in cash and stock since 
Jan., 1926. Class B and common stocks 
presently receiving $1 in cash or 1/10 
share common at option of stockholder. 
Paid extra of 33/500ths of a share of 
class B Jan. 3, 1928. 


4A AA 


The Laclede Gas Light Co. 
(Controlled by Utilities Power & Lt. Corp.) 


History: An _ operating company 
formed in 1857. In Jan., 1927, the elec- 
tric business of this company was taken 
over by a new company called Laclede 
Pr. & Lt. Co. : 

TERRITORY: Does the entire gas busi- 
ness of the City of St. Louis, Mo., serving 
a population of about 800,000. 

Property: Owns and operates 2 coal 
and water gas plants, by-product coke 
plant, with 1 gas holder station, and 3 
gas holder and pumping stations, plants 
having a combined capacity of 41,000,000 
cu. ft. per day. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earnings......... $8,156,153 $7,622,865 
Balance for interest... .. _ 8,286,513 3,176,423 
Interest charges........ 1,627,500 1,627,500 

Times earned........ 1.80 1.78 
Balance for dividends... 1,457,904 1,393,719 

$ earned pfd......... 58.32 55.75 

earned com......... 12.46 11.86 


Total funitied debt... .............- $30,500,000 
Preferred 5% cum. ($100 par)...... 2, F 
*Common ($100 par) 


*Of which a majority is owned by Utilities 
Pr. & Lt. Co. 


Divipenps: Preferred dividends have 
been paid regularly since 1890. Divi- 
dends paid on common since 1922 m 
varying amounts. In 1925 and 1926 paid 
10 per cent. In 1927, 12 per cent; 1928 
and 1929, 10 per cent. Present rate 244 
per cent paid quarterly. 
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Alabama Power Company 


(Controlled by The Commonwealth and 
Southern Corporation) 


History: Organized in November, 
1927, in Alabama as a consolidation of 
Gulf Electric Co., Houston Power Co. 
and the former Alabama Power Co., 
which had been incorporated in 1906, for 
the purpose of acquiring and developing 
hydro-electric power sites and conducting 
the business of generating and distribut- 
ing electric power and operating public 
utility enterprises within that State. 
During the year 1929 the gas and water 
properties of the company were sold. 

TERRITORY: Serves directly or at whole- 
sale nearly all the urban population and 
commercial electric power requirements 
of the state. Company does directly all 
the electric light and power business in 
some 413 communities, including Mo- 
bile, Montgomery, Attalla. It does the 
local transportation business in Mont- 
gomery and five other communities. 
Population served estimated at 1,750,000, 
of which approximately 194.000 electric 
customers are served directly and in- 
directly. 

Property: Owns and operates six 
hydro-electric plants and fifteen steam 
electric generating plants with a combined 
installed capacity of 721,715 H.P. An 
additional 286,010 H.P. is available under 
lease or contract. 

Sratistics: In 1929 combined electric 
output aggregated 1,715,250,122 K.W.H.., 
compared with 1,586,177,553 K.W.H. in 
1928. Transportation systems carried 
11,480,127 passengers during the year 
ended December 31, 1929. ; 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross earnings... ....$18,301,845 $17,111,032 
Balance forinterest... 10,481,163 9,394,069 
Fixed charges (net) ... 3,776,661 3,202,827 

Times earned...... 2.78 2.90 
Balance for<dividends. 6,704,502 6,191,242 

$ Earned preferred. $23.11 $21.49 

Outstanding Capitalization ' 
Total funded debt............ $88,921,000 
Preferred $5 cum. (nopar)..... 30,633 shs. 
Preferred $6 cum. (no par)..... 82,501 shs. 
Preferred $7 cum. (no par)..... 176,904 shs. 
*ommon G0 par)... ... 62... 3,250,000 shs. 





*Allowned by The Commonwealth & Southern 
Corporation. 

DivipeNps: Preferred dividends paid 
regularly since issuance. 


AAA 


Public Utility Holding Corp. of 
America 


History: Incorporated September 5, 
1929, in Delaware, to buy, sell, and hold 
securities, particularly of public utility 
companies, both domestic and foreign. 
Principal holdings in the company’s 
portfolio consisted of common and/or 
class A stocks of Associated Gas & Elec- 
trie Co., Central Public Service Co. and 
its subsidiary, Central Public Service 
Corp., International Hydro-Electrie Sys- 
tem, International Paper & Power Asso- 
ciation, and Consumers Gas & By- 
Products Co. The company is reported 
to have sold its holdings in Federal Light 
& Traction Co. and Portland Electric 
Power Co. early in 1930. 


Consolidated Income Account 
(Six months ended March 15, 1930) 


*Netincome............ ee Ey $2,523,039 
$ earned combined class and com- 
oS NEESER eae 0.88 





*After all expenses and estimated Fed. taxes, 
and including non-recurring profit from sale of 
securities, but excluding $482,000 market value 
of stock dividends. 


Outstanding Capitalization 
(As of March 15, 1930) 


TUG AM m3 I a ON 6 ouincd 0 None 
Class A stocks (no par).......... 500,000 shs. 
Common stock w.w. (no par)... . .2,877,257 shs. 


DivipEenps: No dividends on either the 
class A or common stocks have been paid 
to May 31, 1930. 


Junge 11, 1930 
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, = degree of expansion now taking place in the 
natural gas industry is motivated practically in its 
entirety by the present and future requirements of 
the industries and population within the enlarging 
zones of production and distribution. There is an 
economic suggestion in this of fundamental impor- 
tance—that new markets will be uncovered as rapidly 
as the industry finds it possible to supply them. 
Proximity to the gas fields or main lines of distribu- 
tion, the superiority of the fuel itself, and its relative 
low cost are the factors which make comparison 
with developments in the electric power industry 


peculiarly apt. 


@In acquiring a substantial interest in the Memphis 
Natural Gas Company, the Appalachian Gas Corpo- 
ration has further rounded out its markets and added 
Tennessee, Mississippi, Arkansas and Louisiana to 
the general area supplied by the companies in the 
growing Appalachian Group. Operations of the 
Memphis company are supervised by Union Manage- 
ment and Engineering Corporation, which also super- 
vises the operations of other companies in the group, 
including Ohio Valley Gas Corporation, Ohio Ken- 
tucky Gas Company, Wayne United Gas Company, 
Ohio Southern Gas Company, Allegheny Gas Cor- 
poration, Southwestern Natural Gas Company, and 
Texas Gas Utilities Company. Such coordinated 
supervision gives assurance of adequate capital for 
further development and makes possible reduced 
operating costs which are certain to be reflected in 
the net earnings. 


Our publication “Appalachiana”’ contains timely information 
on the natural gas industry and the securities of this system. 
Your name will be placed on the regular mailing list upon request. 


Appalachian Gas Corporation 
46 Cedar Street New York 
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than $295,000,000 





Guaranty Trust Company 
of New York 


Main Office: 140 Broadway, New York 


Capital, Surplus and Undivided Profits more 


Affording the varied services of a complete banking and 


trust institution of international scope. 


Guaranty Company of New York 


Main Office: 31 Nassau Street, New York 


Public Utility Financing 











, How Money 
is Made in 
Investing 


Purchased at a high price by many, Invest- 
ment Sanity has returned to America. 


Once more the mirage of perpetual pros- 
perity and advancing stock prices has faded 
away. Once more people are realizing that 
a successful investment program must be 
founded on sound principles. 


Babson Institute can give you the informa- 
tion which will enable you to exercise intel- 
ligent control of your investment program. 


The Principles of Successful Investing pre- 
sented by us represent our work of seven- 
teen years along these lines. For study, 
reading, or reference these Lesson-pamph- 
lets will prove their value many times over. 
Let them be your Investment Guide. 


Write today for our free booklet A196 “The 
Principles of Successful Investing”. 


Babson Institute, ®*>322,P*** 





United Corporation 


History: Incorporated Jan. 7, 1929, 
in Delaware by Morgan-Drexel-Bon- 
bright interests to acquire and hold se- 
curities of electric power and light and 
gas companies, and those engaged in the 
business of managing or operating, or 
supervising the management or operation 
of, public utility companies, also of com- 
panies doing a general construetion, en- 
gineering or contracting business with 
auaend utility and other companies. Also 

as the right to buy and sell such securi- 
ties, although it is not the intention of the 
company to engage in trading in securi- 
‘ties as a business. 
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INVESTMENTs: Holds substantial minor- 
ity interests in Niagara Hudson Power., 
Public Service of N. J., United Gas Im- 
provement., Columbia Gas & Electric, 
Consolidated Gas of N. Y., Common- 
wealth & Southern, Electric Bond & Share, 
ete. Liquidating value, March 27, 1930, 
$44.07 per share. 


Income Account 
(Jan. 7, 1929, to Dec. 31, 1929) 


Income from investments........ $7,764,640 
Profit on sale of securities. ....... 1,272,418 
Net income available for divs..... 8,296,729 
Preferred dividends............. 4,741,053 
Balance for common............ 3,555,676 
EES | Se eee 4.64 
Pep NE MID woo ure va vc Scnkueso.0 ® 0.49 





*Earnings applicable to common on basis of 
income on investments as of Dec. 31, 1929, was 
equivalent to 80c. per share per annum. 


*Outstanding Capitalization 
Preference $3 cum. (no par).... 1,779,367 shs. 
Gemmon (90 PRT). .......60 7,252,515 shs. 
tOption Warrants 3,732,059 





*As of April 12, 1930. : 
tTo purchase common stock at any time 
without limit at $27.50 per share. 


DivipENps: Initial quarterly of 75 
eents paid on preference Apr. 1, 1929, 
and quarterly to date. Nothing paid to 
date on common. 


AAA 


Missouri-Kansas Pipe Line Co. 


History: Organized May 5, 1928, 
under the laws of Delaware. Engaged in 
the production, purchase, transportation 
and distribution of natural gas. Natural 
gas is supplied under long term contracts 
to public utility and industrial companies, 
and under exclusive franchises to munici- 
palities. The company owns all of the 
outstanding stock of Kentucky Natural 
Gas Corp., Central States Gas Utilities 
Co., Missouri-Kansas Gas Co., Indiana- 
Kentucky Natural Gas Corp., and con- 
trolling interest in Staves Drilling Co. 
and J. D. Judd & Co., engineering and 
development corporations, Shale Gas 


Corp., Texas Interstate Co. and Inter- 
state Pipe Line Co. 

Territory: In addition to industrial 
contracts, company with its subsidiaries 
distributes natural gas directly or indi- 
rectly to 19 municipalities and a total 
population of 700,000 in five states. 
(Pipe lines and distributing plants are 
nearing completion in 14 additional 


municipalities). The principal distribut- 
ing operations include: (1). Contracts 
with 12 large companies. (2). Through 


its subsidiaries, owns exclusive franchise 
rights, pipe line systems and distributing 
plants supplying the entire domestic 
and industrial fuel reguirements of 
Belton, Martin City, and Grandview, 
Mo., and Greeley, Kan. (3). Oil pro- 
duction from its wells in Kentucky. 

Properties: Owns 410,385 acres lo- 
eated in proven areas in Texas, Okla- 
homa, Kansas, Missouri, Kentucky, Indi- 
ana and Illinois. Controls 1,809 produc- 
ing gas and oil wells. Exelusive of lines 
under construction, owns and operates 
796 miles of pipe line. Natural gas 
reserves estimated in excess of 1,500 
billion eu. ft. 


Income Account 


(Year ended March 31, 1930) 
NS iia’, 51 ace orcnacd het aiea 
Net income before deprec. and depl.. . . 


Outstanding Capitalization 
(As of Mar. 31, 1930) 


I on, oo oa lat citarsig. rete 6: = ws None 
Class A common stock ($5 par)..... $5,590 594 
DivipEenps: Initial dividend of 2% 


per cent in common stock paid July 31, 
1929. Continued quarterly since at a 
10 per cent annual rate. 


AAA 


American Natural Gas Corp. 
' (Controlled by Tri-Utilities Corporation) 


History: Incorporated in October, 
1927, as the Natural Gas Service Corp.; 
name subsequently changed to present 
title. Company owns in excess of 99 per 
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OR some years one of the most valuable 

features of THe Frnanciat Wortp’s Three- 
fold Investment Service has been the ready 
reference book covering earnings, dividends, 
prospective dividend changes, our own ratings 
as well as many other vital points concerning 
over 1,000 of the leading stocks listed on the 
New York Stock Exchange. 

Owing to the remarkable growth of Tuer 
FrnanciaL Wor p from a circulation of 4,400 in 
1924 to a circulation of over 80,000 in 1929, it 
became possible to improve and extend the 
service to investors without increasing our 
$10.00 subscription price. 

The latest notable addition to our service. is 
the recent enlargement of our monthly hand- 
book for investors. Since February of this year 
we have been giving the same monthly treatment 
to over 350 leading New York Curb Stocks that 
we had been giving on 1,000 New York Stock 
Exchange Securities. 

For several years, many subscribers urged us 
to take this step and offered to pay an additional 
sum for the added service. We waited, how- 
ever, to put this valuable feature into effect 
until we could do so without the necessity of 
any additional charge whatever. 

Besides giving our own rating of A, B, C or D 
on every curb stock which is listed in our Month- 
ly Pocket Reference Book, we now give the curb 
symbol, number of shares outstanding, funded 
debt, dividend rate (and when payable), earnings 
per share for two years and quarterly earnings 
when available. We also give in a brief line a 


comment as to the prospects of each company. 
If there is a likelihood of a dividend change 
(upward, downward or omission) this also is 
pointed out. 

Investors who once experience the satisfaction 
of quickly referring to our Independent Ap- 
praisals, for vital facts and statistics on stocks 
they are interested in, say that they know of 
nothing that approaches it for compactness and 
value. Many subscribers refer to it almost 
daily. 

With the addition of the important curb 
stocks to our Independent Appraisals, this 
feature of our service is now more valuable 
than ever before so that no investor who wishes 
to keep informed can afford to be without this 
monthly guide. 

Remember, this enlarged Monthly Investor's 
Reference Book is only one phase of our three- 
fold Investment Service. Subscribers will con- 
tinue to receive THE Financia Wor p each week 
with valuable analyses of the outstanding in- 
vestment opportunities that have been determined 
by the careful investigation and study of our 
large staff. 

Subscribers also may continue to avail them- 
selves of our Free Confidential Advice Privilege 
by submitting inquiries in accordance with our 
rules given in coupon below. 

The investor who fails to take advantage of 
these exceptional aids to his success for the sake 
of saving $10 per year, is likely to sacrifice hun- 
dreds of dollars for each one he saves by not 
subscribing. 








PROFIT MOST BY MAILING THIS COUPON TODAY 








THE FINANCIAL WORLD, 53 Park Place, New York 


(If you are already a subscriber, please show this to a friend} J-11 


For the enclosed $10.00, please enter my one-year subscrip- 
tion to your Threefold Investment Service, which includes: 


{1} The next 52 weekly issues of The Financial World, includ- 
ing: Special Analyses of Attractive Securities in Each Issue. 


{2} The next 12 monthly issues of “Independent Appraisals of 
Listed Stocks.” (New York Stock Exchange and New York 
ur 


{3} Free privilege of writing yos for advice by letter about indi- 
vidual securities by including a stamped, self-addressed 
envelope with each inquiry {Every inquiry is limited to 
One security but you may make several inquiries in any 
calendar month.} 


Also a copy of “When to Sell,” and Mr, Guenther’s 
vestment Rules.” 


“Sound In- 
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1930 
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DO YOU 


hold these stocks? 


E be outlook for the stocks listed below is 
discussed in our current Stock Market 
Bulletins, copies of which will be sent to you 
free of charge. 


If you hold or are interested in any of the 
following securities, our current Bulletins 
should prove of great value in the present un- 
certain period when the average investor sees 
many stocks making new highs, while others 
do nothing. 


The stocks discussed are: 


American &ForeignPower Radio-Keith-Orpheum 
Electric Bond & Share General Motors 
Montgomery Ward Continental Can 

Sears Roebuck Remington Rand 
Grigsby-Grunow Fokker Aircraft 

Radio Corp. United States Leather 
Commercial Solvents Kennecott 

Warner Bros. Pictures National Dairy Products 


Simply send your name and address and the 
above mentioned Bulletins will be sent to 
you without cost or obligation. Also an in- 
teresting book called ““MAKING MONEY 
IN STOCKS.” Just address: 


INVESTORS RESEARCH BUREAU, INC. 
Div. 674, Chimes Bldg., Syracuse, N. Y. 

















I YOU CAN SELL 
$100 Value for $10 


you are enough of a salesman to make extra 
money in your spare time by introducing 
THE FINANCIAL WORLD to new friends. 


You know how valuable our service is even 
to the small investor, so why not secure an 
appointment to act as our representative? 


You will render a real service to every man 
and woman whom you persuade to subscribe. 


If you yourself are thoroughly sold on 
THE FINANCIAL WORLD, you-can easily 
sell others to their profit as well as yours. 
At least send for particulars of our liberal 
proposition to spare time representatives. 
H. L. VONDERLIETH, Circulation Manager, 

THE FINANCIAL WORLD, 
53 Park Place, New York. 























Cities Service 
Company 


Common stockholders of Cities 
Service Company of record on May 
29, 1930 are now receiving Rights 
to purchase at par a new issue of 
the Company’s 5% Convertible 
Gold Debentures due 1950, at the 
rate of $100 principal amount of 
Debentures for each 25 shares of 
Common Stock then held. The 
Rights expire on June 16, 1930. 

We regard the offering by Cities 
Service Company as attractive, 
and recommend that stockholders 
exercise their Rights to subscribe 
for these Debentures at par. 

If desired, we will enter sub- 
scriptions, or supply details of the 
offering, including a circular de- 
scriptive of the Company and of 
these Debentures. 


Harris, Forbes & Co 


Pine St., corner William 
NEW YORK 


Uptown Office 
6O East 42nd Street 











eent of eommon stock of Oklahoma 
Natural Gas Corp., and in addition, the 
entire capital stock of Chanute Gas Co. 
Texokan Oil Corp. and Oklahoma N atural 
Building Co. 

Territory: Serves a population in ex- 
cess of 700,000 in some of the principal 
cities in Oklahoma, Texas and Kansas, 
ineluding Oklahoma City, Tulsa, Musko- 
gee, Okmulgee and El Reno in Oklahoma, 
and San Angelo in Texas. Number of 
customers approximates 127,000. 

Property: Owns gas leaseholds on 
over 215,000 acres and gas purchase con- 
tracts on more than 125,000 acres of 
additional reserves. The transmission 
and distribution systems comprise over 
3,600 miles of mains and include 20 com- 
pressor stations. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Gross revenue........ mae 274,521 $10,173,735 
Balance for interest. . 4,044,248 3,222,917 
*Fixed charges....... 3,418,895 3,200, 07 

Times earned...... 1.18 
Bal. for dividends.... 580,177 14 joo2 

$ earned $7 pfd.... 11.61 0.28 

$ earned 70c 2nd pf. 2.70 om 

$ earned common... 0.33 





*Including amount of bond discount and ex- 
pense, subsid., pfd. dividends, and other interest. 


Outstanding Capitalization 
Totai funded debt $37,974,700 


Pref. $7 series cum. (no par)... 49,980 shs. 
Second pfd. 70c cum. (no par).. 85,242 shs. 
Common stock (no par)....... 651,320 shs. 


DrvipEnps: Initial — dividend 
of $1.75 paid on $7 preferred Feb. 1, 
1928, and continued regularly since. 
Initial quarterly dividend on second 
preferred stock paid Jan. 1, 1930, fol- 
lowed by another quarterly disbursement 
of 17% cents paid April 1, 1930. No 
— reported to date on common 
stoc 


AAA. 


Central Public Service 
Corporation 


(Controlled by Central Public Service 
Company.) 


History: Incorporated in Maryland in 
1923 as Southern Gas & Power Corp., 
name changed to present title March 4, 
1927. Controls through stock ownership 
Central Gas & Electric Co., Central 
Public Utility Corp., Southern Cities 
Public Service Co., Pacific Northwest 
Publie Service Co. and Federated Utili- 
ties, Inc. In December, 1929, acquired 
through subsidiaries Seattle Lighting Co. 
and Central Indiana Gas Co. 

TERRITORY: Furnishes public utility 
service to 496,979 customers in 471 com- 
munities located in various states and in 
Canada. Population served totals about 
3,200,000. 

Property: Company controls electric 
stations with 287,219 H.P. capacity, of 





which 142,729, H.P. is hydro-electric. 
Consolidated Income Account 
Dec. 31— Years 71929 +1928 
Gross revenue........$19,699,364 $14,551,823 
*Balance for interest.. 8,471,859 5,926,129 
Interest charges...... 4,946,104 3,468,820 
Times earned 


1.71 1.71 
*Balance for dividends 3,525,755 2,457,309 





+Including earnings of subsidiaries only from 
dates of acquisition. 

tIncluding earnings of subsidiaries irrespective 
of dates of acquisition. 

*Before depreciation charges. 


Outstanding Capitalization 
(As of March 31, 1930) 


Total funded debt........... $173, et 4 
$7 cum. pfd. (no par)......... 5 shs. 
$6 cum. pfd. (no par)......... 103" erty shs. 


+$4 cum. pfd. (nopar)........ 3,366 shs. 
6 Oo ee 1,966,470 shs. 
*Oommon (no par)........... 1,250,000 shs. 





*All owned by Central Public Service Co. 
+Customer owned 


DivipENps: Preferred dividends paid 
regularly. On class A paid since alg 15, 
1925, at rate of 4334 cents quarterly. 
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e oe 
Dividends Declareg 
P i 
e- Pay- 
Company Rate riod able re a 
oe oe 50e BM July 15 
Am, Bank Note.............. 50e Q July 1 7 : 
Am. Safety Raz............ $1.25 Q June 30 June 10 
Am. Superpower pf......... $1.50 Q July 1 June 4 
3 D° eee -50 Q July 1 June 4 
Auto Strop Safety Razor, A..75¢ Q July 1 June 10 
Fee Se ae 40¢ — Aug. 1 July 9 
Am. Tobacco pf.......... $1.50 Q July 1 June ip 
Asso. Dry Goods............ 63e Q Aug. 1 July p 
Bruns-Balxe-Col. pf....... $1.75 Q July 1 June19 
Bush Terminal........... 624ec Q Aug. 1 June 27 
LS | Seer $1.75 Q July 15 June 97 
Bohn Alum & Brass......... wie Q July 1 June 13 
Cutler Hammer............. 88¢ Q June 14 June § 
Contin Gas & Elec........€1.10 Q July 1 June yg 
De 75> ef. af. ...... $1.75 Q July 1 Jury 
Cent. States P. & L. pf. . .$1.75 Q July 1 June § 
esa fg a 7c Q July 1 June 
esapeake lo Ry....$2.50 Q July 1 2 
Columbus Elee. & Pow. .) 
Me Shst rua hssss 90% $1.75 Q July 1 Junet 
LA Al ae $1.6242 Q July 1 June if 
ON? a $1.50 Q July 1 June tg 
UO” Rea: $1.75 Q July 1 Junel4 
Comml Eset emreen naa’ 25¢ Q June 30 June 10 
Container Corp. A.......... 30¢c Q July 1 Juneli 
LD 3 $1.75 Q July 1 Junell 
peor ES. 2 Q July 1 June 12 
Dunhill Internat............. $1 Q July 15 July 1 
Eastern 8. 8. Lines..........50e Q July 1 June 21 
Edincott-Johnson.......... $1.25 Q July 1 June 8 
Elec. Auto Lite........... $1.50 Q July 1 June l4 
Foster Wheeler.............. Q July 1 June 
Fed. Motor Truck.. 20e Q July 1 June l8 
n. Am. Tank Car.. $1 Q July 1 June 13 
Gardner Denver............. 75ec Q July 1 June 
Grief Bros. Cooper, * pene. 80c Q July 1 June 15 
Great Northern Ry....... $2.50 SA Aug. 1 June 5 
Gen. Printing Ink......... 624%c Q July 1 June l4 
Hercules Powder............ 75c =Q June 25 June 14 
Hygrade Lamp ......286 Q July 1 June 10 
Helme (Geo. W ) eer $1. 1 Q July 1 June 10 
peg ae 4 Gold Mines. . M June 17 June 2 
OSS ae rs Q June 27 June il 
Humble On & _ ee 50c Q July 1 May 31 
Imp. Tob. of C. (ord)...... 884¢ — June 30 June 12 
Inter. Business M......... $1.50 Q July 10 June 21 
Johns Manville ............. 75e «=6©Q) July 15 ~June 24 
ee. ae 59¢ Q June 16 June 6 
cGraw-Hill Publish. ....... 50c Q July 1 June 20 
Lig. & Myers T pf........ $1.75 Q July 1 June 10 
Mapes Consolidated......... 75c = Q July 1. June 13 
Mathieson Alkali W......... 50c Q July 1 June 13 
1 eee $1.75 Q July 1 June 13 
Monsanto Chem..........¢ 314¢ Q July 1 June 10 
Myers (F. E. & Bros. ea Q June 30 June 14 
Montgom’y W. Co........$1.75 Q July 1 June 13 
McKeesport Tin ine ...$1 Q July 1 June 14 
Nat. Dept. Stores. . .50c Q July 1 June 16 
Nat. Steel Corp.... .50ec Q June 10 May 31 
New Haven Clock.. 37l6¢ Q July 1 June . 
N.Y. x. Be a... $1.50 Q July 1 June 
US) A Sa $1.75 Q July 1 June j 
Pere Marquette Ry. $1.50 Q June 30 June 9 
Philadelphia Co.... $1 Q July 31 July 1 
2d Nat. Inv. 35 i $1.25 Q July 1 June 10 
Banner (J. C.) Co.......... 75¢ Q - June 30 June 20 
a" Se eee $1.50 Q June 30 June 20 
Peo. tt. Sees 60c Q July 1 June 7 
Pittsburgh Steel.............. $1 Q July 1 June 2 
Peoples Gas, Lt. & C........ $2 Q- July 17 July 3 
Pitta. & West Va......... $1.50 Q July 31 July 15 
Penn. P. & Lt. $5 pf..... $1.25 Q July 1 June 14 
SS) ae $1.50 Q July 1 June lf 
CS n° eee $1.75 Q July 1 June 14 
Ross Gear & Tool.......... 75e Q July 1 June 20 
Royal Baking Powder....... 25¢ Q July 1 June 9 
Reo Motor Car............. 2c Q July 1 June 10 
Stand. Oil of Ohio........ 62%e Q July 1 June 13 
Stand. Oil of Ky............ 40¢c Q June 30 June 14 
Stone & Webster............. $1 Q July 15 June 17 
Safeway Stores...........- $1.25 Q July 1 June l2 
Sparks Withington.......... 2c Q June 16 June 6 
Segal Lock & Hdw........ 624%4¢ Q June 16 May 3l 
S'west Lt. & Pw. pf...... $1.50 Q July 1 June 16 
— SS eae 37%c Q July 1 June 9 
_ epee $1.75 Q July 1 June 9 
Third Nat. Investors......... $1 — July 1 June 10 
oe a 50c Q July 1 June 10 
Texas & Pacific Ry....... $1.25 Q June 30 June 1 
ee eee $1 Q June 20 June 0 
United Biscuit of A......... 4c Sep. 1 Aug. 1 
Vanadium Alloys Steel.... ..$1 Q June 30 June 20 
Waldorf System......... 37%c Q July 1 June 20 
De OR ee eee 5 Je Q July 15 June 30 
I SS aaa $1.35 Q uly 1 June 14 
YY = Pee 1.75 Q July 1 June 14 
Warren Fay. re 50c Q July 1 June 13 
Wesson Oil & Snow......... 50e Q July 1 June 14 
West’hous: E. & Mfg..... $1.25 Q July 31 June 30 
Westing E. & M. - Lg $1.25 Q July 31 June 30 
orthington iw 
ws Mach. pf ig vat eR pee $1.75 Q July 1 June 10 
Do “S a ketcnioos Le ES 2c Q July 1 June 5 
Warner-Quinl n.. ...... ..25¢ Q July 1 June 12 
Yale & Towne Mfg.......... $1 =6Q xd 1 June 10 
AAA 


RIGHTS ON N. Y. S. E. 


Record Expires Privilege 
10-25-29 6 16-30 15 @ 104 


Stock 
Amer. Rolling Mills. . 


A Te, & Te...... 5-23-39 8 1-30 1-6 @ 100 
du Pont (E. Beets. ays 6 5-3) 7-15-30 1-30 @ 80 


yo | ee 5-15-39 6-16 30 14 @ 382 
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Duke Power Company 


History: Incorporated in New Jersey 
May, 1917, as the Wateree Elec. Co., 
name changed to present title in Nov., 
1924. Owns entire capital of Southern 
Public Utilities, Wateree Pr. Co., Western 
Carolina Pr. Co., Catawba Mfg. & Elec. 
Pr. Co., Catawba Pr. Co., No. Carolina 
Pub. Service, Southern Electro-Chem. 
Co., Mill Power Supply Co., Brevard 
Light & Pwr. Co., and other small com- 
anies. Also owns 10,090 shares of the 
Piedmont & Northern Ry. Co. 


Comparative Income Account 


Dec. 31—Years 1929 1928 
Gross earning........ $28,102,688 $25,287,562 
Balance for interest... 11,705,215 10,861,126 
Interest charges...... 3,183,687 2,997,223 


Times earned...... 
Balance for dividends . 


3.68 3.62 
8,521,529 7,863,903 
$ earned on common 8.58 8.67 


Outstanding Capitalization 


Total funded debt................ $64,378,700 
Preferred stock $7 cum. ($100 par). 294,800 
Memmon ($100 PAF). ... cc cccceee 99,024,310 


DivipENDs: Common has _ received 
dividends regularly since April 1, 1926, 
at the rate of $4 per annum. In April, 
1929, rate was raised to $5 per annum. 
Regular dividends on preferred. Extra 
dividends: 1929, $1; 1 930, 2 per cent in 
common stock on Jan. 2. 
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Duquesne Gas Corporation 


History: Incorporated in Pennsyl- 
vania; owns and operates natural gas 
properties in Pennsylvania and West 
Virginia now supplying gas under con- 
tract to Peoples Natural Gas Co. and 
Columbia Natural Gas Co., subsidiaries 
of Standard Oil Co. of New Jersey; to 
Equitable Gas Co., subsidiary of Phila- 
delphia Co.; to Manufacturers Light & 
Heat Co. and Greensboro Gas Co., sub- 
sidiaries of Columbia Gas & Electric 
Corp.; to State Line Gas Co., subsidiary 
of West Penn Electric Co.; and to Belle- 
wood & Monongahela City Natural Gas 
Co., Westinghouse Electric & Manu- 
facturing Co., Westinghouse Machine 
Co., Westinghouse Foundry Co., and 
Wynn Brick Co. 


Consolidated Income Account 
(Properties as presently constituted) 


1929 1928 
SPOGSTEVENUGS. ..........5 $614,406 $423,228 
Operating expenses........ 80,800 62,061 
Balance for interest, etc..... 533,606 361,167 
Interest on funded debt..... 305,000 305,300 


228,606 56,167 


tAvailable for depreciation, depletion, federal 
taxes and dividends. 


TMOVINCOMO..... 5.066 0s 





Outstanding Capitalization 


PORE Rey ,000,000 
Pe citer 675,000 shs. 
DivipENDs: No dividends reported to 
date. 
AAA 


Public Service Corp. of N. J. 


‘History: A holding company formed in 
1903 in New Jersey under perpetual fran- 
chise. Utility properties are operated 
through ownership or lease by the fol- 
lowing operating subsidiaries: Public 
Service El. & Gas Co., Public Service 
purenind Transport, Public Service 

oO. 

TERRITORY: Operating subsidiary com- 
panies serve the populous sections of the 
State of New Jersey, including the cities 
of Bayonnne, Camden, Jersey City, New- 
ark, Paterson, and Trenton. A _ total 
population of 2,961,715 is served with 
electricity, gas and transportation, 221 
communities receiving electricity, 215 gas, 
and 355 transportation. 

Statistics: The company has 5 gen- 
erating stations with a capacity of 616,- 
276 K.V.A., 89 sub-stations, 1,368 miles 
of transmission lines, 230 miles of con- 
duits, 886,797 meters, and a total of 
1,646,998,938 K.W.H. of electricity were 


JUNE 11, 1930 














? 10 17 24 
—MAY =- / 
i - t A 
RADING ZONES So 
4 > n OSS 
. o 4 S " 
oN 
5 CCUMULATION<<x oS ale 
SBS on DISTRIBUTION Sse NL 






































whether to 


Paramount? 
Consol. Gas? 
Pan-American B? 


free—as long as the supply lasts. 


Profits in Securities,” both free. 
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Will the Market’s Next Major Move Be 


Up — or Down? 


(You hear talk everywhere these days about dull markets, stocks 
backing and filling, no vigorous trend, etc. True, stocks are in a trading 
zone—now—but, preparations completed, always have moved out. 
What, underneath the surface, is going on? 


Are Stocks Under Accumulation? 
or Being Distributed, Now? 


(This is the most important question facing investors today. Stocks 
will break out of this trading range, either up or down, strongly. 


Our latest market forecast, just prepared for Clients of this Service, 
analyzes soundly the market’s next move—also covers these stocks, 


Buy, Hold, Sell, or Exchange — 


Pub. Service N. J.? 
Westinghouse? 
Am. & For. Power? 


(LA few extra copies of this valuable Report reserved for distribution 


American Securities Service 
Suite 106 Norton-Lilly Building, New York 


eene ere eeenenenenee: Clip this Coupon —===~---- 


American Securities Service 
Suite 106 Norton-Lilly Building, New York 
Kindly send me your latest ‘‘ Stock Market Outlook” also copy of “ Making 
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Borden Co.? 
Eastman Kodak? 
VU. S. Steel? 




















sold in 1929. In 1929 there were 760,127 
gas meters in use, a total of 24,797,895,000 
cubic feet of gas being sold. 


Consolidated Income Account 


Dec. 31—Years 1929 1928 
Subsid. gross earn- 


eS $137,086,708 $125,528,580 
Bal. for fixed chgs... 44,863,654 40,062,457 
Fixed charges...... 15,319,037 17,090,267 
Times earned.... 2.92 2.34 
Bal. for dividends... 29,544,617 22,972,190 
earned pfd..... 24.44 20.92 

$ earned com..... 3.93 3.28 





*Based on shares outstanding at the end of 
the periods. 


Outstanding Capitalization 


Total funded debt........... $209 457,792 
Preferred 8% cum........... 21.531,200 
Preferred 7% cum........... 28,908,000 
Preferred 6% cum........... 58,731,200 
Preferred $5 cum. (nopar).... 75,373 shs. 
Common (no par)............ 5,355,785 shs. 


Divipenps: Regularly paid on all 
classes of preferred since issuance. Divi- 
dends on common as follows: at varying 


rates in every year on the old $100 par 
commen from 1907 to Mar., 1923. April 
1, 1923, no par value capital stock was 
issued, two shares for one share of $100 
par value stock. The following dividends 
have been paid on the no par value com- 
mon: 1923, $3 per share; 1924, $4.25 per 
share; 1925, $5.00 per share; 1926, for 
each of the quarters ending Mar., June 
and Sept., $1.25 per share. Oct. 19, 
1926, three shares of no par value com- 
mon capital stock were authorized to be 
issued in exchange for each one share 
then outstanding. A quarterly dividend 
of 50 cents per share was declared on the 
new no par common Dec. 31, 1926; 
regular quarterly dividends of 50 cents 
per share were paid during 1927-1928 
with an extra dividend of 40 cents per 
share Dec. 31, 1928. In 1929 quarterly 
dividends of 65 cents per share with an 
extra dividend of 80 cents per share in 
December. Present annual rate is $3.40 
per share, payable quarterly. 
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BULL 
MARKET 
AHEAD— 


Following a period of dullness, covering most 
of January, 1930, the stock market advanced for 
a period of nearly three months, almost without 
interruption. 

The late April-May weakness cancelled the 
major portion of that advance. 

However, dullness hes again developed. 
Daily volumes are around 2,500,000 shares, as 


in January. 
IF— 


As in January, is the current dullness laying 
the foundation for another substantial advance? 
If > sound stocks should be bought, immedi- 
ately. 

If, on the other hand, the market—-still higher 
than during the January dullness—faces un- 
satisfactory business pro »ects for the balance of 
1930, purchase of stocks is not warranted. 


Existing conflicting conditions are analyzed 
clearly, definite conclusions drawn, together 
with specific recommendations, in a NEW 
Advisory Bulletin, just prepared for clients. 


To obtain a copy, FREE, simply ask for 
FWJN-7. 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 
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A BINDER 
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THE 
FINANCIAL 
WORLD 


That Holds 26 Issues 








HIS handsome binder which 

we have provided for the con- 
venience of THE FINANCIAL 
Wor tp readers was designed by 
Paul Kummer, one of America’s 
few noted modelers in metal. 


Between its artistic dark green 
leather-like covers, patterned after 
the best efforts of early masters in 
hand tooling, you can quickly and 
easily insert your copies of THE 
FINANCIAL WorLD as they come 
to you each week, gradually 
building up a valuable reference 
volume of twenty-six issues. 































We supply these binders with- 
out profit as an accommodation to 
readers who wish to preserve copies 
of THe FrNanciAL WorLp in a 
convenient and permanent form. 


Price prepaid is $2.00 to any 
part of the United States east of 
the Rocky Mountains; 25c extra 
postage should be added for points 
west of the Rocky Mountains. 
Orders for Canada aiso require 
25c extra postage. Foreign 
postage is 5oc extra. 


Money back if not satisfied 
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Inland Utilities, Inc. 


History: Incorporated in June, 1929, 
in Delaware, this company acquired prac- 
tically all the capital stock of Dallas 
Water Co., Shaverton Water Co., North- 
ern Cambria Water Co., Mahanoy City 
Water Co., Tunkhannock Water Co., 
Galeton-Eldred Water Co., Mount Car- 
mel Citizens Gas Co., Ashland Gas Light 
Co., Montgomery Gas Co., Southeastern 
Gas Co., Boome County Utilities Co., 
and Inland Service Co. 


Income Account 
(Period June 20, 1929 to Dec. 31, 1929) 


ee Ee eae $650,688 
Balance for interest................. 330,599 
Sa AR RS pe aint Seana, 


141,561 
Times earned 2.: 
Balance for Fed. taxes and dividends... 184,894 





be oe a a ee 2.09 
NE MI FA 5 so nps cele eww cuce » 1.26 
Sp eeenee WUD gg wc oars ob we 0.22 
*After participation. 
Outstanding Capitalization 
Total funded debt............. $3,626,800 
Cl. A, $1.70 cum. part. (mo par). 138,487 shs. 
Common stock (no par)........ 340,000 shs. 


DivipEnps: Initial quarterly dividend 
of 421% cents per share of class A stock 
paid July 1, 1929, and continued regularly 
to date. Holders of class A stock have 
the option of applying cash dividends 
toward the purchase of class A stock at 
quarterly rate of 1/40 of a share of class 
A stock for each share held, which is at 
the annual rate of 10 per cent in class A 
stock. No dividends reported to date 
on common. 
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United Gas Company 


History: Incorporated in Delaware in 
May, 1928. A public utility investment 
and management company, controlling 
companies operating a number of com- 
plete and unified systems for the produc- 
tion, transmission and sale of natural gas. 
On March 31, 1930, formal announce- 
ment was made that an agreement had 
been reached under which a new company, 
called United Gas Corp., incorporated 
March 30, 1930, was to acquire the se- 
eurities and properties of United Gas Co., 
Louisiana Gas & Fuel Co. and Palmer 
Corp. of La. The new corporation was 
to be a subsidiary of Electric Power & 
Lt., which is affiliated with Electric 
Bond & Share Co. 

Territory: Controlled companies sell 
natural gas to the pen oe population 
eenters and industrial markets of eastern 
and southern Texas, serving directly or 
indireetly a total of 165,000 customers 
among an estimated population of over 
1,100,000. Cities served include Houston, 
San Antonio, Austin, Beaumont, Port 
Arthur and surrounding territory. 

Property: The combined leases and 
gas purchase contracts owned or con- 
trolled by the operating companies cover 
the gas rights on 543,000 acres of land. 
Owns large holdings of proven gas acre- 
age in the Monroe gas field of Louisiana 
and in south Texas and controls Duval 
Texas Sulphur Company. 


Consolidated Income Account 
(Year ended Dec. 31, 1929) 


DP NGRSS Gi. 5 hiss os pase e soe $13,964,130 
J ee my te ay 


PIE. bc isa wis os pasos ee 530, 
IE ig a on e-em 2.30 

+Balance for dividends. .........,.. 4,450,780 
$ earned preferred.............. 44.50 
S$ ecarned comamon............... 2.43 





*Including subsidiary preferred dividends 
and other interest. +Before depreciation, de- 
pletion and federal taxes. 


Outstanding Capitalization 
Preferred $7 cum. Ser. A (no par).. 100,000 shs. 
Common stock (no par).........1,560,507 shs. 

Diviwenpbs: Initial payment on pre- 
ferred made Sept. 1, 1928; regularly since. 
No dividends paid on common. 














——.. 
BUSINESS INDICATORS 


Present 
Position P 


Interest Rates ...... ‘ 
New Construction ..., 
4Railroad Car Loadings 
@Bank Clearings ... . . 
Employment etre: 
GIron and Steel Output 
Automobile Output . . 
GForeign “ee 





ji| 


wipro wwe 


PRICES 


Present 
Position 


@Chemicals......... 
Commodities ..... - 
GCopper......... 
GCothom ....cucs-- 
@Iron and Steel ..... 
@Textiles.......... 
Sh it a 


INDUSTRIES 


if 


ww 


wwwwwww 


Current 


Earnings 


i 


GAmusements ...... 
¢ Automobile, Passenger . 
@ Automobile, Trucks . . 
GAviation.......... 
@Chemicals ........ 
@Coppers.......... 
@Farm Equipment... . 
Fertilizer. ........ 
Food Companies... . 
& Electrical Equipment . 
@Leathers.......... 
Machinery and Tools . 
Merchandisers. .... . 
4Office Equipment ... 
a ee 
€Paper ee Week deta, aac 
Public Utilities ..... 
URS ae 
QRailroads ......... 
Railroad Equipment. . 
RE ETS ES 
Pe roe 
GTextile.......... 
@Tire and Rubber... .. 
eee 


AAA 


VwyVVYVNVVVSYVUVISTVVY 


o 
. 


WIVUUYYYYD 


Nore—The above tabulation is pre 
pared on the basis of conditions existing 
at the present time, and future presenta- 





THE FINANCIAL WORLD 

















i». nad Gee «ee See 





. 
} 











tions will be revised as warranted by de- 
yelopments. The left hand indicator 
shows by its position above or below the 
porizontal or neutral, the position of cur- 
rent conditions as compared with a 
year ago. The right hand indicator in 
the same manner shows the probable 
future trend as compared with present 
conditions as a base. As an illustration, 
interest rates are substantially below 
levels of a year ago, and prospects are 
that they will go still lower in future 
months; likewise, current earnings of the 
leading tobacco companies are above 
those of a year ago, and prospects are 
that over the coming months they will 
show gains over current levels. The 
“industries’’ column refers to earnings of 
the respective groups. 

Present good volume of auto output, 
although still below a year ago, is expected 
to continue at about present levels, and 
output and earnings indicators have con- 
sequently been moved to horizontal in the 
“Prospects”? column. 
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United States Electric Light & 
Power Shares, Inc. 


History: Company was organized 
April 23, 1927, for the purpose of creating 
and selling to investors trust certificates 
which represent a sole participating own- 
ership of certain common and preferred 
stocks of electric light and power com- 

nies, which are deposited with a trustee. 
The company has outstanding series A 
and series B trust certificates which are 
investment funds of the fixed type, the 
purchase of underlying securities of utility 
companies having been made on a perma- 
nent investment basis. A large percent- 
age of the underlying securities of the 
series A trust certificates consists of pre- 
ferred stocks, whereas the recently cre- 
ated series B certificates are almost en- 
tirely composed of common stocks with 
a small percentage of the general type of 
class A stock which permit the partici- 
pation in additional earnings after pay- 
ment of preferential dividends. The 
companies represented by the series B 
certificates serve directly or through sub- 
sidiaries over 200 of the largest cities in 
the United States and generate or sell 
more than 80 per cent of the nation’s 
electrical energy. As of March 1,:1930, 
there were 1,020,000 no par shares of 
trust certificates series A outstanding. 
Series B trust certificates were created 
February 1, 1930. 

DivipENDs: Dividend disbursements 
on the series A trust certificates were as 
follows: in 1927, 93 cents; 1928, $2.15; 
1929, $2.89; 1930 up to March 1, 68 cents. 
On the newly created series B trust certifi- 
cates, an initial quarterly dividend of 
16 cents was paid May 15, 1930. 
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United States Electric Power 
Corp. 


History: Incorporated September 10, 
1929, under the laws of Maryland, for 
the purpose of acquiring interests in 
electric power and other public utility 
Companies. The corporation is author- 
ized to buy, sell, trade in and hold stocks 
in securities of any kind, dividend paying 
or non dividend paying, and of domestic 
or foreign origin. As of January 7, 1930, 
the corporation acquired a controlling 
interest in the Standard Power & Light 
Corp., which became the parent holding 
corporation for the Standard Gas and 

lectrie system. It was reported that 
United States Electric Power held 1,210,- 
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000 new common shares of Standard 
Power & Light Corp. at January 7, 1930. 


Consolidated Income Account 
(Year ended Dec. 31, 1929) 
(Giving effect to reorganization of Standard 
System) 
Gross revenue (subsid.)........... $172,762,748 
Balance to United States Electric 
MME So. 5s kalo 6 ok cee oe 5,290,558 


Outstanding Capitalization 
(As of Dec. 31, 1929) 


Subsidiary funded debt....... $472,259,272 

Preferred (no par)........... 150,875 shs. 
Cinae A: MODMY: 20. 0. occ. 2,000,000 shs. 
Common (no par)............ 6,180,720 shs. 


DivipEnps: An initial quarterly divi- 
dend of $1.50 was paid Feb. 1, 1930, on 
the $6 preferred stock. No dividends 
have been reported to date on the com- 
mon stocks. 
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industry. It is true that there are not 
many kilowatt hours of electricity in a 
bolt of cloth, but in a mill town, all the 
electricity consumed in homes, schools 
and stores has a very vital connection 
with the textile mill and its payrolls. 

So power companies of the Insull group 
in Maine have taken a lively and substan- 
tial interest in the rejuvenation and 
refinancing of old industries threatened 
with failure. Their success has been re- 
markable, but there is no thought of per- 
manent participation in these businesses. 
All the industries which have been 
assisted and revived are to be sold, prob- 
ably to management and employes, as 
soon as possible, and some have already. 
been thus disposed of. 

One of the most interesting of these 
temporary interventions of electric light 
and power into another industry was the 
salvation of the Bath Iron Works in 
Maine, historic American ship yard, which 
built battleships, famous in our naval 
annals. 

The electric kilowatt hours required to 
build a ship are but a small fraction of its 
value when completed, but here again 
saving an industry meant conserving a 
community and its market for the elec- 
trical company, and the job was under- 
taken and put through with that objective 
only. 

Whether in view of the every increasing 
technological complexity and interde- 
pendence of industries—with the by- 
product of one industry becoming the raw 
material of another—the electric light and 
power industry, which is in the very 
center and thick of things, can preserve a 
great measure of independence and aloof- 
ness, is an interesting question. But it is 
certainly not a question which can be 
answered with a pat formula and even 
the desirability of this or that course is 
not a matter which can be stated with 
dogmatic assurance. 
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paid on the three classes of stock, called 
for transfer for the new $5 preferred, if 
this stock is not exchanged on or before 
July 21. The 7 per cent preferred will be 
called for redemption on August 1 at 
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PuBLic UTILITY 
FINANCING 


WIDE EXPERIENCE as underwriters and distributors of 
public utility securities has given us intimate contact 
with the industry’s development and its financial needs. 
This experience has extended to three major branches, 
namely, electric power and light, gas, and water. 
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participation in the distribution of bonds, notes, deben- 
tures, preferred and common stocks of the leading com- 
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a comprehensive investment service. _ 


HALE, WATERS & COMPANY 


Members New York Stock Exchange 
Szars Bur_pING 


BOSTON 


CHICAGO 
































too RRS. 








$126 a share, the 6 per cent debentures at 
$115, and the 6 per cent preferred at $110. 


Great Western Sugar 4 _— 


In view of the serious depression in the 
entire sugar industry evideneed by a con- 
tinuously declining sugar market, Great 
Western Sugar has reduced the quarterly 
dividend on the common stock from 70 
eents to 35 cents. According to an 
official statement this action was taken 
in order to keep credit and working 
capital unimpaired. The uncertainty re- 
garding the sugar tariff question may be 
regarded as an additional adverse factor 
prompting this action of the manage- 
ment. The company’s financial position 
as shown in the latest balance sheet, as of 
February 28, 1930, is very strong, and 
all the company appears to need is 
higher prices for its products to insure 
satisfactory profits. 


Houdaille-Hershey 4 _ 


According to President Barnes, the com- 
pany showed net profit for April greater 
than earnings of the entire first quarter of 
the current year, when $80,365 was 
shown. Lyon Cover Company, manu- 
facturers of metal tire covers, has been 
acquired, and negotiations are in progress 
for the acquisition of another motor 
accessory company in Detroit. 


Penna. R. R. 4 "2" 


Passenger train speed of ninety miles an 
hour with a fourteen-hour schedule from 
New York to Chieago is forecast by 
Pennsylvania Railroad officials as a 
part of their plan for electrification 
of the road in the Pittsburgh district. 
Fast trains now spend twenty hours on the 
run. 


Reo Motor 4 — 


Further indications of the trend toward 
a drying up in demand for ears in the 
medium priced class field is to be found 
in monthly production figures of Reo 
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Motor Car Company, whose models 
range in price from $1,175 to $1,975. 
During the month of May, 1930, Reo 
shipped 1,759 ears and trucks, which 
compares with 2,647 in April and 2,800 
in March. May, 1930, shipments de- 
clined 60 per cent from 4,453 units 
shipped in May, 1929. 


St. Paul 4 “c” 


On the basis of the fact that 8U per cent: 
of St. Paul’s earnings usually come in the 
last eight months of the year, 1930 net 
operating income would be around 
$18,500,000 assuming no material im- 
provement in traffic over the remainder 
of the year. This would cover fixed 
charges and leave about 41% per cent for 
the adjustment bonds, which would 
result in a payment of at least 1144 per 
cent on the issue. With a moderate 
improvement in traffic, which appears 
likely, earnings on the adjustment bonds 
could reasonably be expected to run 
between 6 per cent and 7 per cent, and 
under the terms of the mortgage a pay- 
ment of 344 per cent would have to be 
made. The bonds at present prices 
appear attractive as a long pull specu- 
lation. 


Webster Eisenlohr 4 “—D” 


Earnings reports of the company for the 
first quarter of the current year showed a 
continuance of the downward earnings 
trend, when a net loss of $105,371 after 
expenses was shown. This compares 
with a net profit of $72,213 after expenses 
and Federal taxes but before inventory 
adjustments in the first quarter of 1929. 
The steady decline in the consumption of 
higher priced cigars and the keen compe- 
tition in the five-cent cigar field, in which 
the company’s brands have not yet be- 
come established, are the principal reasons 
for the decline in earnings, and there are 
no indications of a reversal of this trend 
in the near future. Preferred dividend 
payments have been omitted. 








Lone Star Gas Corporation 


History: A holding company organj 
in January, 1926. Acquired more 
99 per cent of the common stock of 
Lone Star Gas Co., Fort Worth Gas Co 
Community Natural Gas Co., Meridian 
Gas Co., Dallas Gas Corp. and Muniej 
Gas Co. In 1929 acquired capital stocks 
of Texas Cities Gas Co., Galveston Gag 
Shares, Inc., Northwest Cities Gas Co 
and other smaller companies. ss 

Territory: Through subsidiaries, the 
company operates in Dallas and Fort 
Worth, Texas, and 170 other towns and 
communities in Texas and Oklahoma; 
also supplies gas to several other dis. 
tributing companies in a number of 
towns in Texas. At the end of 1929 
the company had 284,948 meters. ' 

Property: The company owns approxi- 
mately 3,500 miles of main transmission 
and field lines. 

Statistics: Gas sales in 1929 totaled 
43,289,852,000 cu. ft. Oil produced 
totaled 105,453 barrels and gasoline sales 
aggregated 11,592,176 gallons. 


Consolidated Income Account 
Dec. 31—Years 1929 1928 


Gross earnings....... $17,985,712 $14,977,439 

Balance for interest... 7,919,349 6,010,021 

Interest charges...... 1,378,768 1,185,216 
Times earned...... 5.7 


Bal. for dividends... . 


.74 5.07 

6,540,581 4,824,805 

$ earned common... . 1.82 1.34 
Outstanding Capitalization 


Total funded debt............ $29,747,500 
Pfd. stock $6.50 cum. ($100 par) 8,000,000 
Common stock (no par) 3,595,841 shs, 


Divipenps: On preferred stock, initial 
quarterly dividend of $1.63 per share 
paid Feb. 1, 1930, placing the issue on a 
$6.50 annual dividend basis. Quarterly 
dividend of 25 cents per share paid on 
common on March 31, placing stock on 
$1 annual basis against 80 cents previously 
paid. 
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General Water Works & Electric 
Corp. 


(Controlled by American Equities Co.) 


History: Incorporated May 26, 1928, 
in Del.; name changed to present Oct. 5, 
1928. Company is holding company 
whose subsidiaries include Alabama Utili- 
ties Co., Boise Water Corp., Breckenridge 
Water Co., Capital City Water Co., 
Consolidated Water Co. of Utica, N.Y.., ete. 

Territory: Furnishes electric light 
and power, water, gas and other services 
to 248 communities located in 17 states 
including Ala., Arizona, Cal., Ga., Ida., 
Ind., Kan., Ky., La., Mich., Mo., New 
Mex., N. Y., Okla., Pa., S. Car., Tex. 


Consolidated Income Account 
(Year ended Dec. 31, 1929) 


NIN NINE 6 alt $7,500,001 
meeiemco for miberesst.... 6 6k eis 3,607,714 
ahi. aia akg os G w-4 See 2,537,050 
SB ae re 1. 
Balance for dividends.............. 752,907 
$ earned combined preferred...... 15.06 
$ earned class A common......... 2.09 


*Including subsid. pfd. dividends. 


Outstanding Capitalization 
Total funded debt............ $41,272,000 
Preferred $7 (no par)......... 32 
Preferred $6.50 (no par)....... 
Class A common (no par)..... 
*Class B common (no par ..... 500,000 shs. 





*Owned by American Equities Co. 


DrvipEnps: Preferred $7 stock received 
initial quarterly disbursement Oct. 1, 
1928, and continued regularly since. 
Initial quarterly dividend on $6.50 pre- 
ferred paid Oct. 1, 1929, and continued 
regularly since. Initial class A dividend 
of 50 cents paid Oct. 1, 1929 and con- 
tinued quarterly since. Holders have 
option of applying cash dividend to 
purchase additional class A stock at $24 
a share. No dividends reported on 
class B stock. 
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General Public Service Corp. 


History: Incorporated in Delaware in 
1925 to acquire the capital stock of the 
Public Service Investment Company and 
to invest in the securities of other com- 

nies, principally public utilities. Port- 
folio, as of March 31, 1930, was com- 

sed mainly of well seasoned common 
stocks and a small portion of bonds, 
notes and preferred stocks. Among the 
holdings of the company were the follow- 
ing: American Gas & Electric, American 
Superpower, American Tel. & Tel., 
Niagara Hudson Power, Columbia Gas 
& Electric, Commonwealth Edison, Elec- 
tric Bond & Share Company, Standard 
Gas & Electric, and other public utility 
companies, as well as stocks of various 
banks and industrial companies. Asset 
value as of March 31, 1930, was equiva- 
lent to $43.14 per common share, com- 
pared with $33.74 on March 31, 1929. 


Comparative Income Account 


Intercontinents Power Co. 


History: Incorporated in 1928 under 
the laws of Delaware to acquire, operate 
and participate in ownership, directly or 
through subsidiaries, of public utility 
properties in South American and other 
countries. Company owns the entire 
outstanding capital stock of S. A. Sud 
Americana de Servicios Publicos, in 
Argentina, and a corporation of the same 
name in Chile. 

Territory: The Argentine corporation 
owns or has under contract electric light 
and power properties located in Argen- 
tina, with 14,585 H.P. installed capacity 
and serves approximately 40,000 con- 
sumers in a large number of communities 
having a total estimated population of 
444,000. The Chilean corporation sup- 
plies electric light and power in the city 
of Antofagasta, an important city in 
Chile. 


Income Account 
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America; Société Internationale d’Energie 
Hydro Electrique, ‘‘Sidro,”’ having in- 
terests in Barcelona Traction Light & 
Power Co., Ltd., and Mexican public 
utility companies; Gesellschaft fuer Elek- 
trische Unternehmungen, Berlin, and 
others. The total, of Sofina’s holdings 
include 10 electrical holding and financing 
companies and 24 operating companies, 
which in turn are also holding companies 
to a substantial extent. 

The American prototype of such a hold- 
ing company is represented by the 
American & Foreign Power Company. 

This corporation controls directly or 
indirectly public utility enterprises in 


‘ 5 1929) 
March 31—Years 1930 1929 (Year ended Oct. 31, ° ; ; ; 
Income frominvestments $1,171,262 $942,107 Gross revenue.............eeeeeee: $2,608,610 Cuba, Argentina, Brazil, Chile, Mexico, 
Profit on sale of securities 3.417.055 ‘ 531 588 Balance for MNS 55565 2ace seen 1,136,363 Panama, Guatemala, Ecuador, Colombia, 
"otal Income........... ; J ,473,69! WIENER 6. 5.0.0 o cialejeca siaiv'e wineie 558, . ; 
Balance for interest... | 4,439,309 1,387,098 Times earned... 1.0... 22.2... 02: 2.09 Venezuela, Costa Rica and Shanghai. 
Interest and aaeers. chgs. or re —— bd a isis tm sla euateraroteie age op Among the other holding companies 
Times earned......... ; ‘ earned preferred........ pouaieied@-¢ .25 ° : 
Balance for dividends.... 3,778,560 1,121,489 $ earned class A com. (avail)...... 3.68 whose shares also enjoy an active mar ket 
*$ earned Common..... 5.75 1.45 in New York, a few may be mentioned, 
Outstanding Capitalization namely: Brazilian Traction, Light & 
*Based on stock at end of periods. " ’ 
(As of Nov. 29, 1929) Power Company, Ltd., The Italo Argen- 
Cnn Soe vente as. " cuni. (no par)...” - = shs, tine Electric Company, and the Swiss 
s of Mar : ’ aor , ‘ : 
; Class A common (no par)....... 1¢0,000 shs. American Electric Company. 
Total funded debt............ $14,971,000 *Class B common (no par)..... 251.000 shs. pany 


Pref. cum. $6 (no par)........ 
Pref. cum. $5.50 (no par)...... 
Common (no par) 


24,629 shs. 
280 shs. 
Spar arart pine 631,188 shs. 
DivipENDs: On common, initial pay- 
ments of a special dividend of 1-20 sh. 
in stock, designated as dividend No. 1, 
and semi-annual dividend of 3-100 sh. 
in stock designated as dividend No. 2, 
paid Dec. 31, 1928 and regularly to date. 
Regular payments on both classes of 
preferred. 





*Entirely owned by American Equities Co., 
Stroud & Co., Westinghouse Electric, Inter- 
national Co. and Gannett, Seelye & Fleming. 


DivipEnps: Initial quarterly dividend 
of $1.75 paid on preferred March 1, 
1929, and continued regularly to date. 
On class A stock, an initial quarterly 
dividend of 50 cents was paid Sept. 1., 
1929, and continued at the annual rate 
of $2 per share to date. 


Exchange of shares and holdings be- 
tween the various international com- 
panies operating in this field together 
with friendly agreements has mitigated 
their previously severe competition, and a 
certain division of territories among them 
has resulted in eliminating expenses and 
the maintenance of satisfactory rates 
for their services, assuring a reasonable 
return on the invested capital. 
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4 Bellanca Aircraft _ 


Report for five months ended May 31 
shows sales of $281,335, representing an 
increase of 111 per cent over the sales 
of the same period a year ago. Orders for 
June delivery total $110,365, indicating a 
minimum business for the first half of 
the current year of $391,700 compared 
with $200,984 in the first six months of 
1929. 


4 Cuneo Press “B” 
Advance of stock to new high level for 
year was in response to report that current 
earnings are running substantially ahead 
of last year. Net for 1929 was equivalent 
to $6.72 a share. Company recently 
secured contract for printing of Liberty 
magazine and is understood to be bidding 
for several other publications of large 
circulation. 


4 Doehler Die Casting hg 


Recent report indicates that company’s 
first quarter earnings were below those of 
a year ago due to curtailed deme: of 
automotive manufacturers. Apriland May 
business, however, showed improvement 
but outlook for year’s profit rests almost 
entirely upon a revival of demand from 
both the motor and radio industries. 
Company has recently organized a sub- 
sidiary, Doehler Vending Machine, Inc., 
which has begun manufacturing vending 
machines for Consolidated Automatic 
Merchandising Machine Company. An- 
other new subsidiary, Doehler Furniture 
Company, which manufactures all kinds 
of metal furniture, is understood to be 
four months behind on unfilled orders. 








What About These Stocks? 


Are you interested in knowing what recent 
bulletins have had to say about these issues? 


Air Reduction 

American Can 

Atlantic Gulf 

Corn Products 

National Biscuit 
National Dairy Products 
Pan American Petroleum 


If so, simply clip this advertisement, write 
your name across it and send it in. We will 
promptly send you, gratis, the bulletins. 


THE WHITNEY SERVICE 


79 WALL ST., NEW YORK 


Chicago Los Angeles 
111 W. Jackson Blvd. Security Title Ins. Bidg. 
San Francisco Seattle 
Hunter Dulin Bldg. Northern Life Tower 
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4 General Baking 7° 


Company announced last week that its 
new $1,000,000 plant in Washington, 
D. C., had been opened and that re- 
building and re-equipping of Louisville, 
Kentucky, plant had been completed. 
New Washington plant has capacity of 
4,000 loaves an hour and is regarded as 
one of the most efficient plants in the 
industry. 


4 Goldman Sachs Trading — 


Stock dipped to new low level following 
announcement that dividend had been 
omitted. Coincident with the announce- 
ment it was stated that Waddill Catch- 
ings had resigned as president. On 
December 31, 1929, the stock had a 
liquidating value equal to $40.94 a share. 


4 Lerner Stores —-" 


Sales for May of $2,188,583 represented 
an increases of 45.1 per cent over the 
$1,507,885 reported for May, 1929. Sales 
for the first five months of the year showed 
47.3 per cent gain. While a portion of 
the sales increase reflects the opening of new 
stores, it is understood that old stores 
are doing remarkably well because of the 
radical change in women’s fashions. This 
situation was discussed in the March 12 
issue of Tue l"INANCIAL WORLD. 


x 


4 Libby, McNeil & Libby = 
As predicted in this column some weeks 
ago, company announced the clearing up 
of accumulations of 21*per cent in ba2k 
dividends on the preferred stock. Divi- 
dend will be paid in newly created second 
preferred stock on July 1 to stockholders 
of record June 13. Payment of aceumu- 
lations leaves nothing standing in the 
way of dividend payments on common. 
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4 Miller (L.) & Sons way 


Stock provided feature of the chain store 
division of the list during the past week, 
advancing to best levels of the year. [pn 
operating a chain of ladies’ footwear shops 
on a luxury basis, rather than a utility 
basis, sales have been well maintained 
despite a falling off in operations of most 
other companies in the industry. At 
present levels stock affords attractive 
yield of 6.2 per cent. 


4 National Rubber Machinery “B” 


While operations of the first half of the 
current year are likely to be slightly 
below the same period of last year, out- 
look for last six months is improved by 
possibility that one of the large rubber 
companies will introduce a radical change 
in the tread of their tires. Such a change 
would require the replacement of a large 
amount of machinery. 


4 Northwest Engineering “B” 


Sharp advance in price of issue during 
past week was evidentally in response to 
report that outlook for company is im- 
proved. It is understood that earnings 
for the first quarter were off from a year 
ago, but orders have since picked up. 


4 Schutter-Johnson “— 


Reported that current business is running 
about the same as a year ago. Failure of 
a number of small candy manufacturers 
last year has resulted in a more healthy 
competitive situation in the industry 
and with the resumption of the eating of 
confections by the public, operations 
should be more satisfactory. Company 
has recently diversified its business 
through the addition of a line of biscuits 
and crackers. 





Midland Utilities 
Company 
Notice of Dividends 


The Board of Directors of the 
Midland Utilities Company has 
declared the following regular 
quarterly dividends: 

One and three-quarters per cent 
(134%) on each share of the out- 
standing seven per cent (7%) 
Prior Lien Stock. 

One and one-half per cent 
(114%) on each share of the out- 
standing six per cent (6%) Prior 
Lien Stock. 

One and three-quarters per cent 
(134%) on each share of the out- 
standing seven per cent (7%) 
Class A Preferred Stock. 

One and one-half per cent 
(144%) on each share of the out- 
standing six per cent (6%) Class 
A Preferred Stock. : 

The above dividends are pay- 
able July 7, 1930, to stockholders 
of record June 21, 1930. 


B. P. SHEARON, Secretary. 

















DIVIDENDS 





American & Foreign Power Company Inc. 


Preferred Stock Dividends 
The regular quarterly dividends of $1.75 per share on 
the $7 Preferred Stock and $1.50 per share on the $6 Pr 
ferred Stock of the American & Foreign Power Compa’ y 
Inc. have been declared for payment on July 1, 193, 
to stockholders of record at the close of business June 14. 
1930. A. C. RAY, Treasurer. 





American & Foreign Power Company Inc. 


Second Preferred Stock, Series A, Dividend 


A quarterly dividend of $1.75 per share on the Second 
Preferred Stock, Series A, of American & Foreign Power 
Company. Inc. has been declared for the period from 
October 1, 1929, to December 31, 1929, for payment June 
30, 1930, to stockholders of record at the close of business 
June 14, 1930. A. C. RAY, Treasurer. 





AMERICAN SNUFF COMPANY 
Memphis, Tennessee, June 4th, 1930. 
Dividends of 114% on the Preferred and 3% on the Com- 
mon Stock of American Snuff Company were today d*- 
clared payable July 1, 1930, to stockholders of record 
at the close of business June 12, 1930. Checks wil! be 
mailed. 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 








Electric Power & Light Corporation 
Preferred Stock Dividend No. 21 
The regular quarterly dividend of $1.75 per share on 
the Preferred Stock of the Flectric Power & Light Cir 
poration has been declared for payment on July 1, LS 3. 
to stockholders of record at the close of business June 1°, 
A. C. RAY, Treasurer. 
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AMERICAN GAS 
AND ELECTRIC COMPANY 


Preferred Capital Stock Dividend 

New York, June 4, 1930 

The regular quarterly dividend of One Dollar 

and Fifty Cents ($1.50) per share on the issued 

and outstanding no par value Preferred capital 

stock of American Gas and Electric Company 

has been declared out of the surplus net earnings 

of the company for the quarter ending July 31, 

1930, payable August 1, 1930, to holders of such 

stock of record on the books of the company at 
the close of business July 8, 1930. 


FRANK B. BALL, Secretary. 





AMERICAN GAS 
AND ELECTRIC COMPANY 


Common Capital Stock Dividend 

New York, June 4, 1930. 

The regular quarterly dividend of Twenty- 

five Cents (25c) per share on the no par value 

Common capital Stock of American Gas and 

Electric Company has been declared out of the 

surplus net earnings of the company for the 

quarter ending June 30, 1930, payable July 1, 

1930, to holders of such stock of record on the 

books of the company at the close of business 
June 12, 1930. 


FRANK B. BALL, Secretary. 





AMERICAN GAS 
AND ELECTRIC COMPANY 


Regular Semi-Annual Common 
Capital Stock Dividend 
New York, June 4, 1930. 
A regular semi-annual dividend at the rate of 
one-fiftieth (1/50) of a share on each share of the 
present no par value Common capital stock of 
American Gas and Electric Company has been 
declared out of the surplus net earnings of the 
company, payable in full paid no par value 
Common capital stock of the company on July 
1, 1930, to holders of such stock of record on the 
books of the company at the close of business 
June 12, 1930. 


FRANK B. BALL, Secretary. 














West Penn 


Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 58 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 19 of one and 
one-half per cent. (114%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending July 31, 1930, both payable on 
August 1, 1930, to stockholders of record 
at the close of business on July 5, 1930. 


G. E. MurriE, Secretary, 
































The West Penn 


Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(14%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending August 
15, 1930, both payable on August 15, 
1930, to stockholders of record at the 
close of business on July 19, 1930. 


G. E. Morrie, Secretary. 











FEDERAL WATER SERVICE SYSTEM 


New York 
Water Service Corporation 


Notice of Dividend on 
PREFERRED STOCK 


The Board of Directors of New 
York Water Service Corporation 
has declared the regular quarterly 
dividend of One Dollar and Fifty 
Cents ($1.50) per share on the 
Preferred Stock, payable June 
15, 1930, to stockholders of rec- 
ord at the close of business June 
5, 1930: 


WALTER A. CULIN, Treasurer. 












































The Bell Telephone Company of Canada 
NOTICE OF DIVIDEND 





The West Penn 
Electric Company 








Continental Gas & 
Electric Corporation 





Bankers Building 





Chicago, Illinois 





The Board of Directors of Continental Gas 
& Electric Corporation has declared the 
following dividends on the stock of the 
Company: 


A quarterly dividend of $1.75 a share on 
the 7% Prior Preference Stock, payable 
July 1, 1930, to stockholders of record at the 
close of business June 12, 1930. 


A quarterly dividend of $1.10 a share on 
the Common Stock, payable July 1, 1930, 
to stockholders of record at the close of busi- 
ness June 12, 1930. 








Stock transfer books will not be closed. 
L. H. HEINKE, Secretary. 


Chicago, May 27, 1930. 


A dividend of two per cent (2%) has been 
declared payable on the 15th of July, 1930, to 
shareholders of record at the close of business 
on the 23rd June, 1930. 

W. H. BLACK, Secretary-Treasurer. 

Montreal, 28th May, 1930. 


NOTICE OF DIVIDEND 


The Board of Directors has declared a 
dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending June 
30, 1930, payable on June 30, 1930, to . 
stockholders of recerd at the close of 
business on June 17, 1930. 
































Electric Bond and Share Company 


COMMON STOCK DIVIDEND 


Directors of Electric Bond and Share Company 
have declared a quarterly dividend at the rate of 
114% on each share of Common Stock outstand- 
ing, payable (3/200ths of a share) in Common 
Stock of the Company July 15, 1930, to holders 
of record at the close of business on June 7, 
1930. A similar dividend at the same rate_was 
declared payable on Common Stock of the Com- 
pany issued after June 7, 1930, for Common 
Stock of Electric Investors Inc. under the Plan 
and Agreement of Reorganization dated Septem- 
ber 23, 1929. 

Holders of record of Common Stock of Electric 
Bond and Share Securities Corporation are to be 
treated for the purpose of this dividend as the 
holders of record of the number of shares of Com- 
mon Stock of Electric Bond and Share Company 
which holders of Electric Bond and Share Securi- 
ties Corporation are entitled to receive upon due 
surrender of their certificates. 

Scrip certificates to be issued for the fractional 
shares to which stockholders will be entitled may 
be exchanged for certificates for full paid shares of 
Common Stock of the Company when presented 
in amounts aggregating integral shares but such 
scrip certificates will be void on and after January 
1, 1940. They will carry no voting right, divi- 


dend or interest. 
A. C. RAY, Treasurer. 





G. E. Murrie, Secretary. 








PREFERRED DIVIDENDS 


NATIONAL ELECTRIC 


Power Company 




















The West Penn 


Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared a 
dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending Septem- 
ber 30, 1930, payable on September 30, 
1930, to stockholders of record at the. 
close of business on September 17, 1930. 


ee aay Sd 


At a meeting of the Board of 
Directors, the regular quarterly divi- 
dends of One and Three-Quarters Per 
Cent, (134%), per share on the 7% 
Preferred Stock, and One and One- 
Half Per Cent, (142%), per share on 
the 6% Preferred Stock were declared, 
both payable July 1, 1930, to stock- 
holders of record at the close of 
business, June 16, 1930. 


C. B. ZEIGLER, Treasurer. 


G. E. Murrie, Secretary. 
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AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERRED DIVIDEND No. 125 
COMMON DIVIDEND No. 111 
There have been this day declared a divi- 
dend of one and three-quarters percent (134%) 
on the Preferred Stock and a dividend of 
One and One-Half Dollars ($1.50) per share 
on the Common Stock without par value, of 

















PREFERRED DIVIDENDS 





National Electric Power PREFERRED DIVIDEND 


National Public Service 





Company 


At a meeting of the Board of Directors, 








the regular quarterly dividends of One 
and Three-Quarters Per Cent, (134%), 
per share on the 7% Preferred Stock, 
and One and One-Half Per Cent, 
(1%%), per share on the 6% Preferred 
Stock were declared, both payable July 
1, 1930, to stockholders of record at the 
close of business, June 16, 1930. 


C. B. ZEIGLER, Treasurer. 


a 





this Company, payable Tuesday, July 1, 1930, 

to stockholders of record at the close of busi- 

ness Monday, June 16, 1930. 

Checks will be mailed to stockholders by 

the Guaranty Trust Company of New York. 
G. R. SCANLAND, Vice-President 
H. C. WICK, Secretary 

New York, June 3, 1930. 








JuNEe 11, 1930 


Corporation 


At a meeting of the Board of Directors, 
the 20th regular quarterly dividend of 
One and Three-Quarters Per Cent, 
(1%%), per share on the 7% Series A 
Preferred Stock, was declared, payable 
July 1, 1930, to stockholders of record 
at the,close of business, June 17, 1930. 


C. B. ZEIGLER, Treasurer. 
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WEEKLY 


Business & Financial Summa 


(Principal features of this page elaborated 
and interpreted in the “Trend of Things”) 








A AVERAGE STOCK PRICES 





1930— 1929 
June4 May28 May2l June 5 
a eee 153.28 154.34 155.38 158.80 
OS eee 169.60 170.80 165.10 195.60 
ee 156.49 157.67 155.69 179.11 





A FEDERAL RESERVE REPORTS, MEMBER 1 


1929 
(000,000’s omitted) 


May 28 May 21 May 29 
Deposits—New York City........ $6,914 $6,805 y 








Deposits—Outside New York City. 13,677 13,761 13,335 
Loans on Securities—N.Y.C...... 3,565 3,456 2,585 
Loans on Sec.—Outside N. Y.C.... 4,855 4,866 4,527 
+Investments—New York City..... 897 886 783 
tInvestments—Outside N. Y.C..... 2,181 2,127 2,119 
Total loans and discounts......... 16,837 16,805 16,202 
Total net demand deposits......... 133,381 13,383 12,791 
Total time deposits.............. 7,159 7,132 6,765 
+Other than U. S. Govt. securities. 
& WEEKLY BANK CLEARINGS 1930 1929 
(000,000’s omitted) May 24 May17 May 25 
ke $6,286 $6,695 $8,069 
Outside of New York City......... 3,775 4,083 4,149 
1930 1929 
A MISCELLANEOUS June 4 June 5 
Total brokers’ loans (000,000)...... $4,101 $5,284 
Federal reserve ratio (System)...... 81.8% 83.3% 
Federal reserve ratio (N. Y.)....... 82.2% 74.4% 
1930 1929 
May 24 May 25 
Totel car longs... ...<...< 6. .s e065 931,472 1,062,088 
1930 1929 
May 31 June 1 
Daily Av. Crude Oil Prod. (bbls.)... 2,609,450 2,711,650 
A FOREIGN EXCHANGE A COMMODITY PRICES 
1930 1929 1930 1929 
Par June 4 June 5 June 4 June 5 
$4.86 34 England... . . $4.8521/s2 $4.84 9/16 §$Wheat..$1.0554 $1.06% 
3.92 3.9115/;, 3.90% | Rye.... .70\% 91% 
Ree  BONEMss~ cvs 5.2318/1, 5.23% | Flour... 6.00 5.80 
13.90 Belgium*...13.94% 13.8834 | Coffee... .09 16 % 
23.82 Germany... .23.8514 23.84 Sugar... .045 .05 
14.069 Austria... ..14.25 14.10 Iron... .19.76 22.26 
40.20 Holland... .40.20 40.14 Steel... . 31.00 36.00 
26.80 Denmark... 26.74 26.62% | Lead.... .055 .O7 
26.80 Norway....26.74% 26.63% | Copper... .13 18 
26.80 Sweden.....26.82% 26.72% | Zinc.... .0465 .0665 
49.85 Japan...... 49.37 43.75 7am..... wanes .4362 \% 
42.45 Argentinat. . 38.00 41.95 Cotton.. .1590 .1895 
#12.00 Brazilf..... 11.72 11.86 Silk.... 3.60 4.80 
13) a «ae 12.06 12.08 Rubber. .1320 -20 
1.00 Can. Dollar. 99.96 99.21 Gasoline. .143 Reg 





*Belga. tPaper Peso. {Paper Milreis. §July futures. 
#Approximate; not yet fixed by law. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 
current month. 


Week ended Same 


: May 17 week 
EASTERN DISTRICT 1930 1929 % 
ee eee eee 61,067 68,135 —10.3 
Chesapeake & Ohio............ 34,486 38,081 —9.4 
Cleve., Cinn., Chicago & St. L.... 26,616 31,390 —15.2 
Delaware & Hudson........... 17,313 19,720 —12.2 
Delaware, Lackawanna & West. . 21,175 25,662 —17.4 
a a SMe 34,630 41,314 —16.2 
Norfolk & Western............ 27,305 31,615 —13.6 
N. Y., New Haven & Hartford... 31,049 35,662 —12.9 
New Work Ooemtral............. 72,995 81,420 —10.3 
N. Y., Chicago & St. Louis. ..... 23,451 26,038 —9.9 
I 65 Sidi 6 iene ts oo 148,180 174,368 —15.0 
oe  _ 13,636 16,152 —15.5 
Western Maryland........... 8,742 10,386 —15.9 
SOUTHERN DISTRICT 
Atilanti: Coast Line............ 18,263 21,685 -— 15.8 
eee ee 38,315 42,710 —10.2 
Lousville & Nashville........... 32,323 36,211 —10.7 
Seaboard Air Line............. 15,734 16,834 —6.5 
Southern Ry. System.......... 41,117 47,341 —13.1 
NORTHWEST DISTRICT 
Chicago & Great Western....... 6,152 6,571 —6.3 
Chi., Milw., St. Paul & Pacific. . . . 33,343 38,246 —12.8 
Chicago & Northwestern....... 48,210 55,237 —13.1 
Great Northern............... 21,092 25,645 —17.7 
ee 17,233 19,096 —9.8 
CENTRAL WEST DISTRICT 
Atchison, Topeka & Santa Fe.... 33,417 36,537 —8.5 
Chicago, Burlington & Quincy... . 30,834 34,860 —11.5 
Chicago, Rock Island & =. 28,042 30,643 —8.5 
Chicago & Eastern Illinois....... 6,498 8,018 —18.9 
Denver & Rio Grande Western.. . 6,148 6,145 +0.04 
ae 30,061 33,740 —10.6 
i. ee sae 23,551 27,343 —13.8 
Western Partie... eS ee 3,429 3,747 —8.5 
SOUTHWESTERN DISTRICT 
Kansas City Southern.......... 5,418 5,639 —3.9 
Missouri-Kansas-Texas......... 8,619 10,313 —16.4 
DERI... on snc cs ees om 31,588 30,816 +2.5 
St. Louis-San Francisco......... 15,382 17,180 —10.5 
St. Louis-Southwestern......... 5,599 4,774 +17.3 
ES GEE <-e a-o Seog hnisno ws 10,247 10,948 —6.4 


(Compiled from American Railway Association figures) 

















to Reep you 
informed 


Every week we list in this column attractive booklets, 


circulars, periodicals and special letters pertaining to jp. 
vestments and other timely subjects which we believe are 
of interest and profit to our subscribers. 


Upon request and without obligation any of the bookleis listed 
below will be sent free, direct from the houses by whom issued 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CuRRENT LITERATURE DEPARTMENT 
Tue FrnanciaL Wor.p, 53 Park Place, New York, N. Y. 


TRAINING FOR BUSINESS LEADERSHIP—A catalog issued by 
one of the foremost business training institutes in the country, 
describing their course of study and how they provide their limited 
number of students with a thorough groundwork of business funda- 
mentals. Copy on request. 

WALL STREET’S GREATEST SKYSCRAPER—An illustrated 
booklet describing the 70-story Manhattan Company Building and 
Starrett Securities, which share in the ownership and profits of this 
building. Also contains a brief history of New York's skyscrapers 
from the earliest days. 

STOCK MARKET COUNSEL—A weekly bulletin with definite 
recommendations of investment stocks issued by one of the leading 
investment services. The current issue will be sent on request. 

$-MY BUDGET-$—A 20-page booklet containing forms and speci- 
men entries of a new, simple and e way to run a personal budget. 
— show you each day whether you are going ahead or 

s*hind. 

ACHIEVING FINANCIAL INDEPENDENCE—An attractive 20- 
page booklet, describing a plan for investment in the period of 
maximum earnings to assure financial independence at retirement, 
issued by a well known firm of Canadian investment bankers. 

PARAMOUNT PUBLIX CORP—An analysis of that company is in 
the latest weekly review issued by one of the oldest firms, members 
of the New York Stock Exchange. 

MAKING MONEY IN STOCKS—A straightforward, ‘comprehensive 
treatise on sound methods to pursue in the purchase and sale of 
listed securities. 

HOW TO INVEST MONE Y—Is a new booklet published by a well- 
known investment firm. It describes various types of securities 
and is a valuable guide to every investor. 

STANDARD OIL ISSUES—A house specializing in Standard Oil 
securities issues a weekly summary pertaining to available informa- 
tion on these and other oil securities. 

SMALL LOAN BUSINESS—lInvestment opportunities in the small . 
loan business are contained in an illustrated booklet prepared by a 
company controlling 10 subsidiary companies operating 100 branches 
in 13 states. ? 

SIX YEARS’ PROGRESS OF CHRYSLER MOTORS—A graphic 
summary of the progress made in the pe six years by the Chrysler 
organization, constituting an outstanding success among industrial 
corporations, is contained in a pamphlet that will prove of real value 
to anyone interested in that corporation or its securities. 

HOW TO MAKE YOUR MONEY MAKE MORE MONEY—An 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by suc- 
cessful investors; with concrete illustrations and specific suggestions. 

RELIABLE INVESTMENT COUNSEL—An illustrated booklet 
outlining the functions of the investment banker, also picturing the 
future of the electric light and power industry, issued by a promi- 
nent firm of investment bankers in the Middle West. 

THE OUTLOOK FOR THE OIL INDUSTRY—A circular issued by 
a well known member of the New York Stock Exchange, containing 
a brief digest of the vital statistical data of a representative group of 
eading oil securities. 

WHAT IS THE CLASS A STOCK ?—A booklet describing Associated 
Gas & Electric System Class A stock, fully illustrated with graphs 
and charts. Of particular interest to any one owning or thinking of 
buying that class of securities. 

INVESTMENT COMPANIES—Consolidated annual report of Ameri- 
can Founders Corporaticn and four subsidiary general management 
investment companies. Offered by Founders General Corp. 

AN IMPORTANT QUESTION IN THE INVESTOR’S MIND—A 
folder issued by a prominent firm of investment bankers, making 
comparison between important industrial companies and leading 
chain-stores, and also between the senior and junior groups of chains. 

CONSISTENT INVESTMENT SUCCESS—An interesting booklet 
of unusual value to investors describing how an investment fund can 
— and consistently be increased by investing in sound common 
stocks. 

A NEW ERA IN NATURAL GAS—An attractive 20-page booklet, 
describing the natural gas industry, its history, sources, uses, etc. 
Of particular interest to anyone holding or contemplating the pur- 
chase of that class of securities. 

PRUDENCE BONDS FOR PRUDENT PEOPLE—A brief descrip- 
tion of how Prudence Bonds are secured by conservative first mort- 
gages on income-producing properties and are guaranteed by over 
$16,500,000 capital, surplus and reserves. 

GLEN-GERY SHALE BRICK—An interesting account of brick 
in general and that company in particular, is contained in a booklet 
entitled Bond Talk, published by a prominent and old established 
bond house. 

ESTATE AND INHERITANCE TAXES is the title of an instruc- 
tive booklet just issued by one of the leading investment houses of 
the Middle West. ft presents the gist of thetvery important opinion 
of the United States Supreme Court, considerably simplifying the 
inheritance-tax situation to the advantage of the taxpayer. 
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Associated Gas and Electric Company 
Data from Annual Report for 1929 





States in which service 
is rendered by the Asso- 
ciated System of which 
the Associated Gas and 
Electric Company is the 
principal unit. 


RE a 


NEW YORK MAINE 
PENNSYLVANIA MARYLAND 
NEW JERSEY MISSOURI 
MASSACHUSETTS NEW HAMPSHIRE |; 





ARIZONA NEW MEXICO 
ARKANSAS OHIO 
CONNECTICUT OKLAHOMA " 
DELAWARE SOUTH CAROLINA 
FLORIDA SOUTH DAKOTA 
ILLINOIS TENNESSEE 
INDIANA TEXAS 

KENTUCKY VERMONT 
LOUISIANA WEST VIRGINIA 





Condensed Consolidated Statement 


Gross Earnings and Other Income ............+eseseeee88 $79,540,914 
I ae ks Gia la 5 ca wm 4-5 AOS, rel hee w Shee WS eS 43,240,956 
Balance for Reserves, Interest and Dividends of Associated 
ee ee er ee, gg kk ck ee eee wwe eee 33,033,639 
Earnings Per Share, Class A Stock (Average Number Shares Out- 
a a, sly asec tele: eho ie oe ee 3.64 


Facts About The Associated Gas and Electric System 


i 

















ge ER Ean ee ae ee ae eee $91,480,596 
| Total Number of Communities Served ...........-. 2,300 
Number of Electric Customers ......2sceeec0e008 896,630 
Electric Kilowatt-hour Sales ........-:cecccccce06 2,372,274,311 
ee ae 421,857 
eS EE TS EPID oe ORIEL OE . 15,925,695,000 
Total Number Registered Security Holders ......... 190,139 / 


The 12.9% gain in electric output during 1929, which com- 
pares with a 10.4% gain for the industry as a whole during 
the year, illustrates the business stability of a geographically 
diversified group of properties such as the Associated System. 


Full report will be mailed on request to the Company at 


Pn 
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MISSOURI* KANSAS PIPE LINE SYSTEM 


SHOWING PIPE LINES IN OPERATION AND UNDER CONSTRUCTION 
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In the development 


of a super gas system, the fundamentals of the industry require: 
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1. Ownership or control of large natural gas reserves. 

2. Adequate finances with which to construct high pressure trunk lines from source to market. 
3. Long term marketing contracts assuring delivery of gas at satisfactory rates. 

4. Management capable of meeting the problems of production, distribution and transportation. 


Facts About Missouri-Kansas Pipe Line Company 


1. Reserves: The Company owns or controls 
410,385 acres of natural gas property in five of 
the nation’s major fields. Eedpantess engineers 
have estimated the proved portion of these re- 
serves to be in excess of 1500 billion cubic feet. 
Additional reserves are constantly being added. 


2. Financial Condition: A recent pro forma 
balance sheet shows: 

Total assetsof . . . . « $36,314,504 

Current assetsof . . . . 27,475,106 

Total current liabilities of . 770,802 
The Company has no funded debt and no pre- 
ferred stock. Of the total current assets, $26,- 
881,895 is immediately available for the construc- 
tion and development program now under way. 


3. Markets: The Company now operates over 
800 miles of major lines, and supplies gas under 
important industrial or domestic contracts in 21 
communities in Kansas, Missouri, Indiana, IIli- 
nois and Kentucky. Negotiated contracts call for 
the delivery of more than one hundred million 
cubic feet of gas daily along the new 1250 mile 
line. Additional applications for gas are more 
than sufficient to operate the line to full capacity. 
And this line runs through the industrial heart 
of the nation. 


4. Management : Missouri-Kansas operating 
executives have been identified with the success- 
ful operation of mid-continent natural gas and 
pipe line operations for over 20 years. 


The Common Stock is listed on the New York Curb and Chicago Stock Exchange 


For complete information on the Company and its Subsidiaries consult with your investment banker 
or write direct to this Company 


Mssourt-Kansas Pipe Line Company 


Executive Offices: 10 South La Salle Street, Chicago 
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